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VERY dates! 5 whieh the Interborough 

Rapid Transit Company saved by run- 
ning short of coal must have cost a good 
many dollars in public disfavor. 

bine 
Lending to Mexico 

ERE is no doubt of Mexico’s need of 

money, nor is there any of the advisabil- 
ity of her borrowing in the United States, 
when she does borrow, but the lending 
should not be done until the time is ripe. 
That is a question for Washington to de- 
termine, and until the Government does 
support the application of the Mexican Gov- 
ernment there is no likelihood at all of our 
bankers seeking Mexican Government loans 
as a field for the employment of capital. 

PRE 1b 
Our Part in the War 
‘UR war preparations are not going as 

' fast as we might like, but they are 
great, nevertheless. One measure of them 
is the money which we are spending: and 
that has already reached a figure the 
thought of which would have aroused in- 
credulity before the days when we in com- 
mon with the rest of the world began to 
think in billions. Including the moneys ad- 
vanced to our allies in the war, our expendi- 
tures in August have been running at the 
rate of over $24,400,000 a day. When it is 
considered that all or practically all of the 
money advanced to our allies is expended 
for supplies in the United States it is plain 
that we are, in fact, doing a very great deal 
toward the conduct of the war against the 
common enemy. We have, however, only 
begun. Not until our men are actually en- 
geged in the struggle with the enemy will 
our part in the war be well under way, and 
not until our soldiers and sailors have done 
their full part in bringing about victory 
over the foe will the task of this great 
democracy be fulfilled. 


Out of Her Own Mouth 

ERMANY has a habit of convicting her- 
self out of her own mouth. One ex- 
planation which Germans have offered of 
their dastardly invasion of Belgium, of their 
bombing of cities, and of their barbarous 
murders at sea is that Germany had to fight 
for her place in the sun, that she\had to 
have trade and that the only way to get it 
was to take up arms against rival nations 
which were seeking to destroy her. All this 
in face of the fact that German overseas 
trade had for years been growing at a mar- 
velous rate with practically all the coun- 
tries of the world, not excepting the colonies 
and possessions of Great Britain which Ger- 
man apologists like to represent as having 
had a death grip on Germany which had to 
be broken at any cost. Now comes Vice 
Chancellor Helfferich before the Main Com- 
mittee of the Reichstag to inform Germans 
that had it not.been for the outbreak of the 


“s 
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war Germany’s trade by 1917 (at the rate 
at which it was increasing) would have 
reached the level of Great Britain’s trade. 
And Germany went to war to build up her 
trade! Instead of that she has brought 
woe to the world and her trade has been 
reduced to a shadow of its old volume. And 
who, pray, when this war is over, will help 
her again to build it up? 
Sotiihadeed 
Fixing Prices 
RICES were fixed last week for hard 
and soft coal and new discussion was 
had on the price to be named for wheat in 
connection with the food regulation pro- 
gram. The difficulties attendant upon a 
price-fixing policy are great and many of 
them obvious enough, but they are not valid 
reasons for neglecting this means of pro- 
tecting the Government and the public from 
excessive prices in time of war. It is a war 
measure like many others, less radical by 
far in some respects than the Draft act 
which the country is cheerfully accepting, 
and it is not to be condemned merely be- 
cause it runs counter to ordinary practice. 
War times are not ordinary times. 

There is need of price regulation. An 
investigation of coal prices has been going 
on in St. Louis. One of the coal men exam- 
ined was asked what he thought would be 
a reasonable profit. His reply was that 
there was no limit, that in war times as in 
peace times coal men got all they could get. 
Asked to justify a charge of $6 a ton for 
coal which cost $2 to produce, he said the 
price was justified because it could be had. 
That attitude of charging all the traffic 
will bear in time of national necessity may 
not be typical of most business men—surely 
it is not of all—but if any considerable num- 
ber of business men act on this theory there 
is surely need of the Government stepping 
in to safeguard its own interests and those 
of the public which otherwise would be at 
the mercy of those who, reversing the 
meaning of President Wilson’s words, feel 
that business and patriotism are not to be 
mentioned in the same breath, that patriot- 
ism is patriotism and business business, and 
that the former imposes no restrictions on 
the latter. 

Theoretically there is great danger in a 
Governmental price-fixing scheme that pro- 
duction will be retarded; practically there 
is in the present instance very little danger 
of that sort. Prices of some things will be 
fixed, but there is no good reason for fear- 
ing that they will be fixed so low that pro- 
duction will be impeded. Surely, taking the 
anthracite coal prices as an indication of 
the Government’s policy in this matter, 
there is no sign of any disposition to be 
hard on the producer. There are influ- 
ences of the strongest sort which*support 
the contention of producers in favor of an 
adequate price. The Government’s need of 
supplies is supreme in time of war; any sign 
of a checking of production would bring 
immediate inquiry and speedy price correc- 
tion were correction necessary. The whole 
force of labor sentiment is also back of the 
fixing of reasonable prices, for only out of 
reasonble prices can producers pay satis- 
factory wages. The axiom that business is 
best regulated when regulated as little as 
possible still holds true. War has not 
changed that, but “as little as possible ” 
may be much more in time of war than in 
time of peace. Any Government which 
neglected any reasonable means to keep 
down the cost.of the war and to prevent any 
undue profit being made out of the nation’s 
wartime necessities would be derelict in its 
duty. 


Conserving Labor 
ASTEN slowly 


these days 
the case of the 


production of 


needed in quantiti 
and t 
they can be had 


other war 


ever, by working n 


day. We 


a wee 


re thi 


four hours or f 
some could worl 


engaged i 
long the war 
know or should 
tion is that t 
come and that 
it in earnest tl 
the years afte 
well as our art 
they should be 
which they ca 
This is not 
should 
work, 


content 
but it 

working the lal 
plea of war-ti1 


response to a 


Ge neral | will let { 
ing. at some cru 


except under 
not march hi 
reasonabl 
if he did. Neit 


e rest 


of workers witl 


Need of G 


HE deci 


surance Co 


of men drafted 
sonably be criti: 


are free to do 


their policy hold 
curring an unne 
tinued to extend 


ice the 
in civilian life 
of accident 

increases the 


protect 


ens the s upport 


tect ti 


If, to pre 
pany cancel 
new 
acting in 
The soldie 
without healt 
this cancel 
panies is one 
arguments 
carrying thre 
accident a 


and unpr 


men int 


HE com! 

Baruch, | 
S. Brooking 
all the suppli 
try by Great 
will be charged 
ing these pur 
by the U 


is needed 


nltead 


¢ 


might easil} 


ordering. O 
make a il; 
the buying whi 
States. Thi 
ordination of 
already 
be more as th: 
parent. 


been 1 


k it might 


n sucn 


>» tne 


is goed advice even in 


has its application in 
lling of labor in the 
supplies. They are 
indreamed of in any 
are needed as fast as 
y cannot be had, how- 


en twenty-four hours a 


r to be won or lost in 
» work men twenty- 
ght or seventy-two— 
long—but we are not 
No one knows how 
but every one does 
he only safe assump- 
y last a long time to 
t be prepared to wage 
and next year and in 
1 be. Our workers as 
t retain their vigor; 
i only to the extent to 
the most efficiently. 
ient that every man 
with eight hours’ 
gument against over- 
the country under the 
sity but actually in 
r bigger profits. A 
fight without sleep- 
nt in a struggle, but 
liate threat he wouid 
vithout allowing them 
feat would be certain 
t we march our army 
ifficient rest. 


~ 


rnment Insurance 


ident and health in- 
s to cancel the policies 
army cannot 

Insurance companies 
ider the contract with 
and they would be in- 
ary risk if they con. 
man in military sérv- 
hich he contracted ‘for 
astionably the chance 
1creased in war; that 
’s liability and weak- 
policies as a whole, 
cies and itself, a com- 
of those incurring 
risk, it is merely 
business prudence. 
should not be left 
dent insurance, and 
cies by private com- 
ry strongest possible 
the Government 
heme of health and 
e insurance for-the 

‘e of the country. 


ing Effort 
omposed of .B. M. 
Lovett, and Robert 
been named to buy 
rchased in this coun- 
France, and Russia 
e task of co-ordinat- 
th those to be made 
Government. That 
confusion which 
through independent 
allies will probably 


ungement in respect to 


will do in the United 
other instance of co- 
of which there has 
1 of which there will 


i for it may become ap- 












THE ANNALIST 


an . e 
> a vas 


New York, Monday, August 27, 1997. ». 





Industrial Peace 


Existing Disorganization Must Be 
Overcome by the Bringing Into 
Harmony of Labor and Capital 
Under Governmental Guarantees 
of Protection and Just Treatment 





By W. JETT LAUCK 

S the pressure of war work grows greater, in- 

dustrial unrest and dissatisfaction have be- 
come more evident. Strikes, both actual and threat- 
ened, are becoming more numerous, and labor 
grievances and demands more widespread. It is 
being realized with greater force each day that 
some action must be taken which will insure indus- 
trial peace and unbroken industrial relations for 
the duration of the war. Otherwise our mines, 
mills, and factories cannot attain to that maxi- 
mum productiveness which is an essential prelim- 
inary to the success of our armed forces. 

British experience in this respect should be a 
lamp to our feet. During the months immediately 
preceding the declaration of war against Germany, 
Aug. 4, 1914, Great Britain was threatened with 
industrial upheaval. Disputes and strikes were in- 
creasing in number and the basic industries were 
threatened by an impending strike of miners, 
transport workers on docks and ships, and railway 
employes. The outbreak of hostilities, however, 
changed the entire situation. Labor and capital 
in a high spirit of patriotism, declared an indus- 
trial truce, and all internal strife was put aside 
avowedly for the duration of the war. 

But several fundamental mistakes were made 
at the outset. No Governmental policy was inaug- 
urated for the regulation of prices, profits, wages 
or industrial relations. Industrial preparedness 
proceeded upon the basis of the short war delusion. 
Only a few persons thought the war could last be- 
yond several months. No one dreamed that it was 
a contest between the workshops of England and 
Germany. The Government was so absorbed with 
the problem of meeting the requirements of the 
fighting forces that it did not have the time to con- 

maintenance of working and living stand- 
or to prevent price inflation and profiteering. 
As a consequence, wage-earners, both men and 
women, were forced to work long hours, and real 
wages declined through increases in prices. The 
industrial forces became dissatisfied because of 
the belief that their patriotism was being exploited 
for private profit, the industrial truce was cast 
aside, and within six months Government inter- 
vention was necessary to prevent widespread con- 
flict and the breakdown of the industrial system. 

We have already greatly profited by England’s 
mistakes, but there are a number of fundamental 
problems which remain to be solved if we are to 
avoid disaster. In general] terms, the intervention 
of the Federal Government is necessary for several 
reasons, the principal ones of which are, as follows: 


1.—A satisfactory co-ordination must be worked 
@ut between the fighting and industrial forces. This 
has been generally provided for by the opportunities 


for exemption under the Selective Conscription act, but 
if future difficulties and unrest are to be avoided, 
there must be a detailed classification of essential 
@ccupations, or occupations not subject to military 
@ervice, and the placing of industrial exemption upon 
grounds of a wisely established policy rather than upon 
the requests of employers. 

2.—Maintenance of working standards. The letting 
@own of working standards as to hours per day, over- 
time, night and Sunday work, as English experience 
bas conclusively demonstrated, is a shortsighted policy. 
If the industrial pressure of the war is long continued, 
#t means a decline in productivity for each workman 
employed. The British Ministry of Munitions now 
prohibits all lowering of accepted standards except 
under temporary conditions of vital necessity. 

3.—Stoppage or cessation of work. This is ob- 
viously a vital point, as strikes, lockouts, or stoppage 
ef work for any cause means a dechne in productivity 
and consequently an impairment of the ability of in- 
dustry to meet war demands. 

4.—Removal of all restrictions as to output. All 
trade union and other restrictive practices relating to 
the employment of apprentices, women, unskilled work- 
ers or the introduction of new machinery and processes 
should be dropped for the war period. 

5.—Price regulation. Aside from the prevention of 
undue profits to the Government contractor, price con- 
trol has a very vital relation to the labor problem. 
Swollen prices at once are reflecied in decreased real 
wages and this leads in time to unrest and industrial 
disputes. 

6.—Regulation of wages. It is essential that after 
a@ fair and reasonable rate of wages has been agreed 
upon that machinery should be provided for the set 
tlement of grievances and the a 
pay to correspond to advances in cost of living. 
Workmen should not be permitted to advance their 


djustment of rates of 


Wages unreasonably because of a labor searvity and 
the patriotism of the Ame rie an workmen can be 
counted on not to countenance this, but, on the other 


hand, it is equally as important that means should be 





a War Necessity 


provided for an automatic increase in wages to offset 
advancing prices so that industrial workers should not 
suffer a decline in real wages. 

As to the practical method of procedure for the 
development and application of a policy as outlined 
above it is at once evident that the initiative should 
be taken by the Federal Government through the 
Council of National Defense and the Departments 
and boards or commissions which have a direct in- 
terest in the production of ships, aircraft, muni- 
tions, and war supplies. The working relations for 
capital and labor during the war must be formu- 
lated under Government auspices and administered 
under Government guarantees. 

The so-called Treasury Agreement of March, 
1915, in England, drawn up by capital and labor 
under the Chairmanship of Lloyd George, then 
Chancellor of the Exchequer, both as a means of 
procedure and in its stipulations, might well be 
taken as a precedent for the conditions with which 
we now find ourselves confronted. Under this ar- 
rangement labor gave up its right to strike and its 
restyictive rules and standards for the period of 
ihe war; capital agreed to restore the old stand- 
ards and conditions at the close of the conflict; the 
Government agreed to see that the agreement was 
faithfully executed and that capital should not 
receive excessive profits. 

In this country it is now likewise imperative 
that a permanent labor policy should be worked 
out under Federal auspices by means of a confer- 
ence between representatives of capital and-labor. 
Such a policy is essential to the realization of our 
full industrial productivity and to our success in 
waging war against Germany. The great need now 
is the steady working of mills, factories, and mines, 
definite knowledge as to what to expect in the way 
of industrial performance, and the casting aside 
of every obstacle to the complete realization of our 
productive efficiency. To accomplish this end it 
might be decided by the conference that the follow- 
ing concessions or guarantees should be made to 
labor for the period of the war: 


1 Recognition of the eight-hour day with the same 
rate of pay as now obtains for standard work days of 
longer duration 


2.—Payment of the union standard of wages. 

3.—Recognition of the right of labor to a readjust- 

ment of a scale of wages hereafter, if necessary, to 
meet increased cost of living growing out of war 
conditions. 

4.—Guarantee to labor of a restitution after the war 
of any labor union rules or standards that may be 
waived as a result of an agreement during the period 
of the war. 

In return for the above concessions the repre- 
sentatives of labor should be asked to make the 
following concessions: 

1.—Agreement that there shall be no strike or ces- 
sation of work for any reason. 

2.—Agreement to waive for the duration of the war 
certain labor union standards or demands, such as the 


demand for a closed shop, restriction on the number of 
apprentices, or of the amount of work to be done dur- 
ing a day, &c. . 

2 Consent to the use of unskilled male and female 
workers in dolng work now exclusively controlled by 
inion members. 

4.—Waiver of all other regulations and practices 


tending to limit output, such as rules against bonuses, 
piece rates, &c 

The mere entering into such an agreement, how- 
ever, would by no means constitute an effective 
solution of the problem. In many cases, labor lead- 
ers find it difficult to control the rank and file of 
their organizations, and, on the other hand, only 10 
or 15 per cent. of our industrial workers are mem- 
bers of labor organizations. To be effective, there- 
fore, such an agreement or industrial truce should 
carry with it adequate machinery for its adminis- 
tration. Phis administrative organization should 
be so extended as to include within its jurisdiction 
each industrial establishment engaged on Govern- 
ment work, and be so constituted as to give quick 
response to individual or collective grievances. 

This would require the establishment of local 
tribunals for the adjustment of any individual 
grievances as to rates of pay or working condi- 
tions, or any infractions of the agreement itself. 
Alongside of these tribunals should also be estab- 
lished a procedure for the immediate mediation or 
arbitration of concerted demands or grievances 
through Government agencies already in opera- 
tion, or special agencies created for the purpose. 
To avoid dissatisfaction caused by needless delays, 
provision should be further made that mediation 
or arbitration should be completed within certain 
specific limitations of time. 

The experience of Great Britain as well as the 
difficulties which now confront us point clearly to 
the fact that a definite industrial policy should 
be considered and adopted and measures taken for 
its effective application. Our successful prosecu- 
tion of the war depends more upon this than upon 


any other factor. 





STATE TO CONTROL. FRENCH: 


CEREAL PRODUCTION ~~ 





Distribution Also Will Be Taken Over and 
Supplies Allotted — Bread 
Cards in October 


Special Correspondence of The Annalist 
PARIS, Aug. 14. 

| yp Sept. 1 the entire production and distribu- 

tion of cereals in this country will be under 
direct Governmental eontrol. The Minister of Sup- 
plies is forming a central bureau to be composed 
equally of State officials and grain merchants who 
will control jointly the purchase, transport, and 
distribution of the total cereal production in France. 
This scheme will cover both civilian and military 
requirements. A sub-committeé of millers and 
bakers will likewise act in collaboration, especially 
as regards local distribution, the entire bureau to 
be under the direct supervision of the Minister of 
Supplies, while similar organizations will be ap- 
pointed throughout the country. 

No dealer in cereals, registered in France since 
Jan? 1, 1917, will be permitted to deal in grains in 
any way, either directly or through the medium of 
a broker. This rule applies to French and allied 
subjects alike. Authorized dealers-also will under- 
take not to exceed the prices fixed by the Minis- 
terial decree of July 13 last, to which reference has 
already been made. Every transaction undertaken 
must be registered immediately with the producer 
and also reported to the local agen: «vive State. 

The transport of cereals will be ungertaren by 
railways or canal systems only upon the pre@uction 
of the necessary permit duly signed by the ap- 
pointed Government agent, who will also control 
the deliveries for army account, and every miller 
must make a weekly return to him showing quan- 
tity of grain milled, its origin and its destination. 

The fact that military and civilian requirements 
will be controlled by the same direct authority 
should put an end to the former competition be- 
tween these two categories of buyers, and as the 
wholesale prices fixed by the State are slightly su- 
perior to those originally demanded by the culti- 
vators themselves, a reasonable profit is assured 
to the latter. The possible margin to intermediaries 
is restricted to 1.5 francs pér quintal, and the in- 
terests of the consumer are thereby reasonably 
safeguarded. 

Bread cards will become operative from Oct. 15. 
Each citizen will be entitled to 500 grams of 
bread daily, (a little over the English pound.) Chil- 
dren under 7 years of age are to be limited to 300 
grams each, but certain concessions will be made 
to heads of families upon a declaration of their 
requirements, to the local authority. 

Now that we have universal military service, 
State control of railways and mines, combined with 
that for the distribution of sugar, bread, corn, and 
coal among the population, a moratorium for pre- 
war debts still in force, no obligation for mobilized 
men to pay pre-war rents. to their landlords, plus 
the constantly growing tax on capital, income, and 
general revenue, it would appear as if a realization 
of the old dream of an economic utopian State is 
not so devil far distant. 
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Chesapeake & Ohio Ry. Co. 1919 4.90 to 

Equip. 444% Notes.. 1927 5.25% 
New York Central R. R. Co. 1920 5.90te 

Equip. 442% Notes.. 1932 5.25% 
Baltimore & Ohio R. R. Co. 

2-year 5% Notes 1919 5.88% 
General Rubber Co. 

Deb. 5% Netes. 1918 «= § 85% 
Chi., No. Shore & Mil. R. R. 

6% Netes..... 1920 6.50% 
Erie Railroad Co. 

5% Notes. ; 1919 6.95% 
Electric Auto-Life Com. 

1-year 6% Netes. 7 1918 6.75% 
Electric Auto-Life Goin. 

2-year 6% Notes...... 1919 7.00% 

Un. King. Gt. Brit. & Ireland 

0% Melee -caiceces <a 1918 = 7.25% 
Amer. Foreign Securities Co. 

5% Netes ......-- 1919 7.57% 


ve partientare of any of the above 
ues will be ~sent upon request. 
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Steel Expert to Buy War Steel for U. S. 





J. Leonard Replogle First Won Fame 
by His Midvale Coup, But He 
Has Grown Up in the Trade and 
Knows It from Bottom to Top 


E does not like his first name—which is Jacob 
—and signs himself J. Leonard Replogie, but 
his friends shorten that to “Rep.” It was not 
until recently, say within the last two years, that 
many people ever thought of him as Mr. Replogle. 
When a man has grown up in an industry with 
which he started as a young boy, his associates ac- 
quire the habit of addressing him as his employers 
did when they wanted him to carry a letter across 
the street or find out the baseball scores. 

From now on he is more likely to be known by 
his last name, with the “ Mr.” leading off, for he 
has been taken away from his old haunts to be in- 
stalled in Washington in an important capacity. 
He is the man who, perhaps without a title, will 
do most of the buying of steel for the War Indus- 
tries Board. Fortunately for his peace of mind, he 
will not have to fix the price which this Govern- 
ment and the Allies will pay the manufacturers, for 
that is to be settled by the President on the basis 
of recommendations made by the Federal Trade 
Commission. 

Replogle is still gnother man of the type that 
has never before figured in the administration of 
Government affairs, and his free-and-easy, come- 
to-the-point-and-decide manner will undoubtedly 
shock the subordinates who have grown up in the 
shadow of civil service and never moved out of the 
narrow lanes fenced with red tape. Like Hoover, 
Barnes, Baruch, Ryan, Davison, and the other big 
men who are able now to work for the Government 
because they accumulated fortunes before the war, 
Replogle sees no occasion to write half a dozen let- 
ters and consume three weeks in negotiation before 
making a decision. A few words over the tele- 
phone, a little figuring, and the transaction under 
consideration is either put through or dropped. 
These men entered Government service too late in 
life to learn its cardinal principle, which is never 
to assume responsibility that can in any way be 
passed to some one else. Washington calls it 
“ passing the buck.” 

Replogle is one of the most interesting men 
Wall Street has ever met. He is not a Wall Street 
product, though he took to his new environment 
about as a duck slides into the pond. He found 
conditions in the country’s money centre not essen- 
tially different from those of Pittsburgh, with the 
same kind of men trying to outguess one another. 
He plays that game well himself. 


He first began to get into the newspapers when 
he engineered a coup that gave him control, for a 
few hours, of the vast Cambria Steel Company 
plant. Replogle knew the Cambria works; he be- 
gan work there as an office boy when he was 13 
yeers old. He was a typical office boy in one re- 
spect—he never went to work on a warm afternoon 
without thinking how much pleasanter it would be 
to see the Pirates play ball—-but he had the knack 
of getting on. He rose to shipping clerk, time- 
keeper, Superintendent of the axle department, 
Superintendent of the order department, assistant 
to the General Manager, assistant te the President, 
and, finally, Vice President and General Sales 
Manager. He left the last position March 1, 1915, 
to become Vice President and General Manager of 
the American Vanadium Company. Seven months 
Jater he held control of the Cambria. He bought it 
with borrowed money in the face of competition 
from a powerful group which did not need to bor- 
row. But Replogie is a good trader. He made up 
in nerve what he lacked in his drawing account. 

The story of the Cambria coup is too long to be 
detailed here, but as it made Replogle one of the 
best-known steel men in the United States, it is 
worth outlining. The Pennsylvania Railroad had 
owned 450,820 of the 900,000 shares outstanding, 
of which W. H. Donner, head of the Cambria Com- 
pany, has acquired options on 112,000. He held his 
option on the condition that he should also find a 
buyer for the railroad’s holdings of Pennsylvania 
Steel Company stock. While Donner was trying to 
arrange for a syndicate to take over both compa- 
nies, Replogle got together banking support in 
Wall Street and offered the Pennsylvania $15,000,- 
000 for 210,000 shares of Cambria. Confronted 
with an actual cash offer on one hand, and a prom- 
ise on the other, the railroad Directors took the 
eash. Donner had the backing of Henry C. Frick, 
while Replogle had associated with himself E. T. 


J. Leonard Replogle. 





Stotesbury of Drexel & Co., A. W. Mellon, and R 
B. Mellon of the Mellon National Bank, and several 
New Yorkers. Both sides were picking up all of 
the minority stock to be had in the opén market 
while the contest for the railroad holdings was on 


Having acquired enough stock to make him dom- 
inant in Cambria, Replogle at once started after 
two other companies for the purpose of effecting 
a merger. He interested new capital, got more op- 
tions, and seemed in a fair way to get rid of his 
Cambria stock at a handsome advance, when one 
of the steel men threatened to block the merger 
unless his stock was taken in at a higher figure 
than that planned. The syndicate which had taken 
an option on Replogle’s stock allowed it to expire 
while the discussions were on, evidently believing 
that a better price could be made with Replogle. 


The young Pittsburgher was not to be caught 
napping by the failure of the merger plans, how- 
ever. In the last few hours preceding the expira- 
tion of the banking option he interested Frank A 
Vanderlip and William E. Corey in a proposition 
that they take Cambria for the Midvale. When the 
option ran owt, the sale was closed, Replogle get- 
ting $81 a share for the Cambria stock. After the 
division of profits, he found $1,600,000 left for his 
work of a few weeks. He hurried away to Palm 
Beach in order to play golf while the details were 
being seitled. 
brilliant as it was in 

if Replo- 
on capital 


That transaction, concep- 
might have been considered a fluke 

With his new-w 
to buy control of the Amer- 


tion, 
gle had stopped there. 
he formed 2 syndicate 


ican Vanadium Ce: ny, of which he was then 
elected President. Soon afterward he joined the 
du Pont interests in financing the Sun Shipbuild 
ing Corporation. After that he bought the Whar 
ton Iron & Steel Company in New Jersey for the 
sake of the company’s big ore deposits 


Replogle is only 41 years old now and he has 


not stopped growing. He has a winning personal- 
itv, makes friends quic's!y, and has apparently been 
not in the least spoiled by his fortune. He is one 


of the best salesmen in the United States, with a 
coast-to-coast acquaintance with steel and railroad 
men. The respect in which he is held by older 
men in the trade was evidenced by the congratu- 
that poured in upon him when he offered 
Government to facilitate steel 
deliveries during the war. Knowing both the pro- 
ducing and selling side of the game, he ought to 
prove almost invaluable in his new position, where 
necessary as a knowledge of the steel 


lations 
his services to the 


tact is as 
business. 





T is getting so that a man cannot enJoy a little 

accustomed pleasure without acquiring a guilty 
feeling. If he goes to the theatre all the applause 
is for the chorus man in army uniform; at the 
movies he is asked why he does not enlist. In the 
lobby of the Stock Exchange, to which the brokers 
adjourn when they want to smoke, is a box with a 
sign calling attention to the fact that soldiers like 
to smoke, too. It has cost the members more than 
$600 to date. 





FRENCH RAILWAYS MAY GET 
INCREASE IN RATES 
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Next Liberty Loan and the Supertax 





A Calculation Which Shows the 
Relation in Respect to Yield Be- 
tween the Talked of 4 or #4 
Per Cent. Bond Subject to the 
Proposed Supertaxes and the 
Existing Liberty Bonds Free of 


All Income Taxes 


By SEYMOUR KNIGH1 
T has been proposed that Liberty No. 2 
should bear 4 per cent. and be subject to tax- 
ation under the supertax section of the pro- 
posed income tax, as amended by the Senate on 
Aug. 22. 

The present method of taxation may be used. 
To illustrate: If a person has an income of $40,000 
a year, made up of $20,000 income from stocks and 
bonds not Government or Liberty bonds, and $20,- 
€00 income from proposed 4 per cent. Liberty 
bonds, the first $20,000 can be taxed the $20,000 
normal income tax, of $680, or 3.4 per cent., and 
the two $20,000 incomes can be taxed the $40,000 
income supertax rate of 5.88 per cent., making 
the tax $2,350, or a total tax of $3,030, or 7.58 per 
eent. ‘total. By this method the resultant taxation 
percentage will always come between the supertax 
and the total ordinary tax percentages, if no Lib- 
erty bonds are held. 

If all of the $40,000 income were in 4 per cent. 
Liberty bonds the supertax would be $2,350 or 5.88 
per cent., and if a!l the $40,000 income were from 
other sources than Liberty and Government bonds 


Loan 


now 


the tax would be $3,830, or 9.58 per cent. The 
following figures have been worked out to show 
the largest investment that can be held and not 


have the income from proposed 4 and 41% per cent. 


Liberty bonds fall under the present Liberty bond 
rate of 3% per cent., whether the income is all or 
in part from Liberty bonds. 





or cash interest rate, less than 4 per cent. for 
each sum of money invested greater than $5,000. 
A 4 per cent. bond will need to be taxed 12% per 
cent. by the supertax schedule in order to reduce 
the net to the investor to the 3% per cent. rate of 
the first issue of Liberty bonds. 

From the supertax schedule it is seen that 12% 
is the supertax on incomes of between 
$100,000 and $110,000. It is found to be exactly 
$100,727 from calculation as follows: First, let 
x equal the income increase over $100,000; second, 
then $100,000 plus x equals the income required; 
third, 26% per cent. of x is the supertax which is 
to be added to $12,400; fourth, dividing 3 by 2 as 
equal to %, or 12% per cent., and solving for x 
gives $727 increase over $100, 000 or $100,727. This 
cent. gives an investment of 
$2,518,175 in 4 per cent. Liberty bonds as the 
largest investment possible at par to yield 3% per 
cent. It is the equivalent of a 3% per cent. bond 
at par, tax exempt. 

The accompanying supertax schedule and also 
the chart show the equivalent cash interest rate 
of a bond at par, tax exempt, which is equal to a 
proposed 4 per cent. Liberty bond, subject to the 
supertax, for different sizes of incomes. 

A 12% per cent. resultant supertax by the 
chedule reported by the Senate Finance Commit- 
tee on Aug. 6 requires an income of $106,000, 
which capitalized at 4 per cent. gives $2,650,000 as 
the largest investment possible, at par, to yield 
3% per cent. The more supertax is added the less 
this investment becomes. 


per cent. 


capitalized at 4 per 


If the total income is $100,727 from all sources, 
any size of 4 per cent. Liberty bond that may be 
held would be taxed 1214 per cent., the supertax 
per cent. for $100,727. The holdings of Liberty 
bonds yield 3% per cent. and be averaged 


would 
with the supposed higher yield from the investor’s 
Liberty bonds he 


other holdings, and the more 

holds the nearer will 342 per cent. be reached. 
Should it be proposed to have Liberty Loan 

No. 2 bear 4% per cent. and be subject to the 

supertax as amended by the Senate 


now proposed 
bond would need to be 


Aug. 22, a 4%2 per cent. 





























per cent., which is the equivalent of a2 3% ‘per 
cent bond at par. 

A 22.22 per cent. resultant supertax by the 
schedule reported by the Senate Finance Commit- 
tee on Aug. 6 requires an income of $252,067. This 
capitalized at 4% per cent. gives $5,601,503 as the 
largest investment possible, at par, to yield 3% per 
cent., and again, the more supertax added by the 
Senate the less this investment becomes. If the 
total income is $223,136 from all sources, any size 
of 412 per cent. Liberty bond that may be held 
would be taxed 22.22 per cent., the supertax per- 
centage for $223,136, and, as before, the yield from 
the Liberty bonds would be 3% per cent. The aver- 
age with the investor’s other higher yield holdings 
would be greater than 3% per cent., and the more 
Liberty bonds he held the nearer would 314 per 
cent. be reached. 

The three largest single subscribers to the 34% 
per cent. Liberty Loan, of approximately 525,000,- 
G00 each, were alloted about $5,100,000. The first 
Liberty Loan escaped being a rich man’s loan at the 
time because of popular oversubscription which 
enabled the Treasury Department to allot relatively 
small percentages to the large subscribers. The 
wealthy who made these large subscriptions, while 
undoubtedly patriotic, found it a profitable invest- 
ment to make, in view of the proposed. increases in 
the income tax on their other income. 

The first Liberty Loan was an assured success 
because of the many large subscriptions. The 
second Liberty Loan, if 4 per cent. and subject to 
the supertax schedule, would depend more than 
the previous loan upon popular subscription. The 
present individual large holders of 3% per cent. 
Liberty bonds may well congratulate themselves 
if their holdings are in excess of $2,518,175. Those 
holding less would be expected to convert to 4 per 
cent. bonds, while those holding more would re- 
tain the 3% per cent. bonds. This undoubtedly 
accounts for the heavy transactions lately in Lib- 
erty bonds. With this condition of affairs, the 314 
per cent. Liberty bonds should sell at a premium, 
and the first Liberty Loan may yet be a rich man’s 
loan when the small investor has converted to the 
higher rate and the wealthy have absorbed all 
within reach before such conversion takes place. 

There would seem to be three possibilities pre- 


sented: First, the second issue of Liberty bonds 





















The income taxation schedule exempts $5,000 taxed 22.22 per cent. of income by the supertax may be a 3% per cent. issue, the same as the first, 
income Trom supertax, and, therefore, an in- schedule in order to net the investor the 3% per and tax exempt; second, it may be a 4 per cent. 
vestment of $5,000 in proposed Liberty lean 4 per cent. rate of the first issue of Liberty bonds. From tax-exempt bond, in which case a worse condition 
cent. bonds would be tax exempt. the supertax schedule it is seen that 22.22 per cent. than at present would result in the high-class s« 
The fixe r cash rate of a bond determines supertaxation r@quires an income between $220,000 curity market; third, it may be either a 4 per cent. 
[The fixed or cash rate of a bond : : 5 
the cash income, and the effect of a tax on the and $230,000. By the method used before, the or a 4% per cent. issue subject to the supertax. 
income from bonds is to lower the fixed or sh neome is found to be exactly $223,136 and the In this latter event the 3% per cent. present issue 
” i 
rate. It is very evident that the greater the in- supertax $49,581. The income capitalized at 41% will become a rich man’s loan, and the Govern 
vestment the greater the tax, according to the per cent. gives an investment of $4,069,688 in pro- ment will- have to depend more on popular sub- 
supertax schedule, and the less the net income. posed 4% per cent. Liberty bonds as the largest scriptions for the success of the second issue than 
This is equivalent to a bond of a different fixed investment possible to make the yield at par 3% it did in the case of the first issue. 
f Bond W ld Be Affected by Ta 
How Yield of Bonds Wou e ecte ax 
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bonds at par according to the amount of income ¢ »yed by the holders of the taiked-of new form of bond. 
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Measuring Up Nation’s Food Supplies 





Department of Agriculture Will 
Begin the Work on Friday and 
Inventory the Holdings of Deal- 
ers in Nearly 100 Items of 
Foodstuffs — 


WASHINGTON, Aug. 26. 
OOD stocks held in retail establishments in New 


York City and in the city and rural portions of — 


forty-three counties in various parts of the country 
are to be inventoried on Aug. 31 by a detailed and 
personally supervised survey, conducted by the 
United States Department of Agriculture. Esti- 
mates from these figures will make it possible to 
approximate the quantity of all of the food on hand 
in such establishments in the country. To get th's 
result the counties have been selected with great 
care, including some as presenting conditions which 
will reflect varied types of life and industry. 

The survey of retail stocks is only one of four 
now under way, the other three being the stocks on 
farms, in wholesale commercial establishments and 
storages, and in the homes of consumers. Aside 
from the cities and counties in which the detailed 
work will be done, the survey of retail stocks of 
food will be handled by schedules through the 
mails. 

The actual work of making the surveys will 
be directed by the Bureau of Markets of the de- 
partment, assisted locally by the agents of the 
Bureau of Chemistry and of the States Relations 
Service. Other local agencies, such as boards of 
trade, chambers of commerce, retail grocers’ asso- 
ciations, farm bureau agents, and other State, 
county, and city officials, have assured the depart- 
ment of their assistance. The blanks for detailed 
reporting of stocks on hand,are distributed locally 
in cities by local health and police officials under 
the direction of the Bureau of Chemistry, and in 
rural communities by county agents and patriotic 
organizations under the general direction of the 
States Relations Service. 

Aside from New York, where an inventory will 
be made, the largest city selected as a part of the 
basis of estimating is Cleveland, Ohio. Its county, 
Cuyahoga, was selected because Cleveland is cen- 
trally located with reference to large industrial 
centres and may be considered as a typical manu- 
facturing and commercial centre. A detailed sur- 
vey of New York City will be made as a separate 
problem, but, owing to its large size, it eannot be 
used as a part of the basis for estimating for the 
entire country, since it would completely over- 


shadew the tetal ef all the other seleeted distrieta 
cembined. 

The second group of counties includes the eities 
of Syracuse, N. Y.j Dallas, Texas, and Altoona, 
Penn., with its outlying towns of Tyrone and 
Juniata. These three are thought to represent 
conditions as they exist in a city which depends 
on manufacturing, one which has & big agricul- 
tural back-country, and one which depends on the 
mining industry. 

The grouping, as a whole, is in accordance with 
population. The first group, represented by Cleve- 
land, (Cuyahoga County,) is for metropolitan 
districts with a population of 200,000 or more; 
the second group includes counties with cities of 
&@ population of 50,000 to 200,000; the third group 
takes counties with cities 25,000 to 50,000; fourth, 
from 10,000 to 25,000; and so on down to 2,500, 
and then certain counties having no city or village 
of 2,500 population. 

In the third group of counties are the cities 
of Montgomery, Ala.; Topeka, Kan.; Binghamton, 
N. Y., and Sacramento, Cal. 

The fourth group includes Concord, N. H.; But- 
ler, Penn.; Jackson, Tenn.; lowa City, Iowa, and 
Wall Walla, Wash. 

Group five has five cities with their outlying 
county population. They are Oneonta, N. Y.; 
Americus. Ga.; DeKalb, Ill.; Bowling Green, Ky., 
and Provo, Utah. 

Group six includes ten counties with cities of 
from 2,500 to 5,000 and the index cities are: 
Springfield, Vt.; Stroudsburg, Penn.; South Bos- 
ton, Va.; Allegan, Mich.; Lake Geneva, Wis.; Mc- 
Pherson, Kan.; Marshall, Mo.; Canton, Miss.; 
Stillwater, Okla., and Marshfield, Ore. 

The final group, in counties having no towns 
as large as 2,500 population, includes fifteen towns, 
as follows: Eatonton, Ga.; Carthage, N. C.; Sea- 
ford, Del.; Rosedale, Ind.; Pembina, N. D.; Marys- 
ville, Kan.; Hartford, Ky.; Lawrenceburg, Tenn.; 
Enterprise, Ala.; Fairhope, Ala.; Rector, Ark.; 
Mansfield, La.; La Grange, Texas; Castle Rock, 
Col., and Raymond, Wash. 

These places have been selected because of the 
impossibility of making a complete inventory of 
the stocks of the smaller retail concerns through- 
out the country. This careful and detailed survey 
of the retail stocks in the representative cities and 
rural districts, together with results obtained from 
schedules that are mailed out, forms the basis on 
which the retail stocks of the whole country will 
be estimated. 

The nearly 100 items on which statistics are to 
be gathered include grains and seeds, grain food 
products, dried fruits and nuts, vegetable fats, 
sugar, sirups, starch, meat and meat products, 
dairy and related products, fish, and feeds. 


ANOTHER DROP IN NEUTRAL 
EXCHANGE ON LONDON 


Adverse Conditions Supposed to Reflect 
the Embargo Imposed by the 
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The Making Fit of Men Over Draft Age 





Many Are Burning Thernselves Out 
in Their Eagerness to Serve the 
Nation, and Walter Camp, Who 
Says Their Years of Usefulness 
Can Be Extended, Invites Them 
to Join His Senior Service Corps 


N a train from Washington recently a stranger 

accosted Walter Camp, the famous Yale ath- 

letic adviser and the Father of Football, as he is 

often known, presenting a card that proclaimed him 

to be the representative of one of the biggest cor- 
porations in the United States. 

“We employ about 250 executives to whom we 
pay from $20,000 to $50,000 a year,” said he. 
“These men are the recognized authorities in 
their respective lines, and, needless to say, they 
are all mature men, men of middle age or even ad- 
vanced age. We cannot get along without them, 
er others of their calibre, so you will appreciate 
the magnitude of our problem when I tell you that 
those who last more than a few years are excep- 
tions. They have not the physical stamina to 
withstand the drain on their nervous resources, 
and they collapse, one after another. 

“ We are constantly engaged in seeking out new 
material and training other men to fill these posts 
which, day after day, become vacant. It means a 
tremendous yearly loss in efficiency, and I have 
sought this interview with you to ask you to under- 
take the rejuvenation of these executives of ours, 
exactly as you have undertaken the training of the 
Cabinet members in Washington and the others in 
the various units of your Senior Service Corps. 
We feel that we should get at least ten years or 
more of service out of each of these men after the 
organization has elevated them to its highest 
posts, and it would be worth practically any sum 
to us to be enabled to do so.” 

CONSERVE EBBING ENERGY 

Mr: Camp declined the offer and the incident 
is of consequence only because Mr. Camp believes 
it indicative of the growing attitude of business 
Wetoward a plan designed to conserve the ebbing 
energy of men in and past their prime and to 
extend the years of their usefulness to double and 
treble their present period of efficiency. The 
Senior Service Corps, the organization in which 
Mr. Camp has embodied his idea, is his wartime 
gift to the Government and it is available to any 
man, or group of men, willing to undertake the 
necessary training. The system is no cure-all. Mr. 
Camp’s conviction is that he can conserve the wast- 
ing energy of men of 45 or more and keep it at 
its highest point of efficiency without discomfort 
te the men concerned and without demands on their 
time which business interests might not permit 
them to give. At a time when he feels that the 
Government can il] afford to lose even a single 
hour of time of such men Mr. Camp’s greatest 
wish is that it might be adopted universally. 

“The financial and executive strength of the 
United States is centred in the men between, rough- 
ly, the ages of 45 and 64 years,” said Mr. Camp. 
“They are as loyal and as anxious to be of service 
in this wartime emergency as are the youths who 
are enlisting in our army and our navy. Many of 
them have given evidences of this by abandoning 
their peacetime pursuits and volunteering their 
services to the Government in various civilian ca- 
pacities. They are the men who are in charge of 
the Red Cross, who compose the advisory councils 
fm Washington, who have stepped forward and, in 
this time of need, are taking charge of the myriad 
affairs of the country, its agriculture, its manu- 
facture, its shipping, every activity, in fact, on 
which the successful prosecution of this war depends 
except, perhaps, the sole detail of fighting. For the 
good of the country they are forcing themselves 
at a pace which they never attained in the conduct 
of their private affairs; they are burning them- 
selves up, and they are doing so from the most 
patriotic of reasons, but the result must be the 
game; the limit must be reached, and their useful- 
ness will be lost to the Government if a way be not 
found to conserve their energies, to make it possi- 
ble for them to work at redoubled vigor and yet 
retain their health and strength of mind and body 
that enabled them to reach their present posts of 
authority and value. 

“Throughout my life I have made a study of 
physical training and the handling of men, believ- 
fng that the time wou:d come when the condition 
of this country would call for the thtroduction, in 
all departments of the Government and civil life, 
ef a definite plan of this character. The European 








Suggestions by Walter Camp on 
How to be Fit 


Drink without eating and eat without drink- 
ing. 

Warm feet and a cool head need no physician. 

Dress cool when you walk and warm when 
you ride. 

Your nose, not your mouth, was given you to 
breath through. 

Getting mad makes black marks on the health. 

You'll never get the gout from walking. 

Tennis up to the thirties but golf after forty. 

Two hours of outdoor exercise by the master 
never yet made him over-critical of the cook. 

Too many drinks at the nineteenth hole undo 
all the good of the other eighteen. 

The best way to use the Sunday supplement 
is to stick it under your vest while you walk 
an hour against the wind and then come home 
and read it. 

Many a man finds too late that his motor 
car has cost him more in health and legs than 
it has in tires and gasoline. 

The men who chase the golf ball don’t have 
to pursue the doctor. 











war has brought about this condition, and today 
it is just as important that the men behind the 
lines should be brought to and kept at their high- 
est point of efficiency as that soldiers should be 
trained and armament constructed. 

“Through experimental work with a first unit 
of a few more than 100 men in my home city of 
New Haven I have proved that I ean bring men 
to this point and keep them there with only such 
co-operation on their part as they can give with- 
out sacrificing the interests of their business or 
their share in the war activities of the Govern- 
ment. From the moment that I conceived the 
plan it became my, purpose to make it my gift 
to the Government, and now I am ready to do so.” 

In fact, he has done so to some extent already, 
for a unit of the Senior Service Corps, composed 
almost exclusively of Cabinet members, diplomats, 
and members of official Washington, are training 
daily in the capital, and will so train until the 
course ends on the 15th of next month. Mr. Camp 
is hopeful that the good habits of exercise instilled 
by his course, which will have covered sixty days 
cn its completion, may lead most of the men to 
continue the training individually, even though they 
may aband n the group idea, and letters which 
he has received from many of his distinguished 
scholars make it appear that the hope is well 
founded. 


DOES AWAY WITH IRRITATION 


Mr. Camp grew enthusiastic as he spoke of the 
manner in which these men had given themselves 
to the task in hand and of the results that already 
had been shown. Not the least benefit that had 
been derived, said the creator of the Senior Service 
Corps, was the establishment of a new relation 
among the men of the Government corps. 

“ A spirit grew up among them from their daily 
association,” said Mr. Camp, “which made itself 
known to each of them just as it did to me. Before 
the establishment of the corps they had been on 
terms of official cordiality. They had met once a 
week at Cabinet meetings or oftener in the conduct 
of their various departments, but these relations 
were entirely official. Into the relations en- 
gendered by the corps began to creep a new note 
until the breakfast table discussions after our ex- 
ercises and our walk took on the form of informal 
business conferences at which, it seemed, each man 
strove to outdo the others in offers of aid and of 
helpfulness. It was like one big family all pulling 
together for 2 common cause and if we can create 
such feelings among official Washington we shall 
have gone a long step toward winning this war. 

“No man can show his real self to his 
fellows if he is not physically fit. A tired man, 
or one whose physical condition is below par, is 
easily irritated. Small things of no moment assume 
tremendous proportions to his mind. He is quickly 
annoyed, and he exhibits little of the charity and 
forbearance that may really be part of his nature.” 

Mr. Camp declared it was his profound belief 
that could he have had Mr. Denman and Major 
Gen. Goethals both in his corps for a month before 
they were asked to attack the shipping problem, 
the unfortunate disagreement between them would 
never have occurred. 

“Both men are high-strung and nervous. Both 
were working under extreme tension. Both were 


accustomed to command, and each believed he was 
right. Neither was fit in the sense that I use the 
word, and so neither was in a position long to 
withstand the tremendous nervous strain to which 





he was submitted. Take those same two mer, the 
very best who could have been selected for the 
work, and they would have moved in perfect har- 
mony had both been physically and mentally ready 
for their work. They were a striking example of 
patriotic men who tax their energies beyond the 
limit, and who sacrifice the very usefulness they 
are trying so hard to bring to the aid of the Gov- 
ernment.” 

Mr. Camp’s system is based on this very thing 
of not overtaxing the human machine. He believes 
that nature intended every man to enjoy three score 
and ten years of life without pain and tne discom- 
forts of illness. After that, he is ready to con- 
cede, there may need to be some let-down, but up to 
that point he will not acknowledge that nature ever 
intended man to be anything but healthy, strong, 
and efficient. Exercise, Mr. Camp believes, is the 
prime essential of health, and if a man neglects it, 
he is deliberately defying nature and must pay the 
penalty in weakened strength and ability. Con- 
versely, if he observes the simple rules Mr. Camp 
has prepared out of years of experience and ex- 
periment, the famous authority on athletics is con- 
vinced he will have the reward of sustained health 
and vigor. Much of the deterioration in condition 
which occurs after the athletic stage of youth Mr. 
Camp believes is due to an unconscious weakening — 
of the will. 

“Observe any man of your acquaintance, in or 
past middle age, as he rises from a chair,” says 
Mr. Camp. “You will see him put his hand on 
the seat and assist his rising by the leverage of 
his arm. Certainly he is able to rise unassisted, 
but he doesn’t do so. He has begun to favor him- 
self unconsciously and that man needs only to be 
brought up with a quick turn to set him on the 
right path again. Let him rise unaided and use 
the muscles he has been inviting to atrophy. They 
may protest at first, but daily their power will 
increase in progressive measure and will return 
him tremendous interest in increased vigor for the 
mental effort necessary once more to call them 
into play.” 


CALLS FOR AN HOUR A DAY 


Mr. Camp’s system consists of a few simple 
setting-up exercises in the morning, a daily amount 
of outdoor exercise which may be obtained by 
walking, and the observance of a few easy rules 
as to food and habits. He has condensed and 
standardized it until it requires but an hour in 
each day, yet he is ready to guarantee that it 
will make over, physically and mentally, any man 
who follows it conscientiously. 

When he started to put his theory to the test 
in New Haven, Mr. Camp enlisted the aid of some 
of New Haven’s most prominent citizens, bankers, 
lawyers, manufacturers, merchants, students, men 
in any and all walks of life, the only prerequisite 
to entrance into his corps being that the man 
could pass a simple health examination, obtaining 
the assurance of his physician that he could stand 
the strain of training, and that the entrant was 
45 years or more of age. In the squad of more than 
100 the ages ranged from 45 to 73, heights from 5 
feet 4 inches to 6 feet 4 inches, and weights from 
116 to 265 pounds, For ninety days these men, un- 
der Mr. Camp’s direction, met daily, went through 
their setting-up exercises, and accompanied him 
on the prescribed tramps over the city and coun- 
try. Because they were all men of affairs and 
because he had agreed to employ no more than 
an hour a day of their time, Mr. Camp found that 
the daily walks could seldom exceed three-quarters 
of a mile, or perhaps a mile. This apparent handi- 
cap actually enabled him to improve on his system, 
however. His intention had been to extend the 
walks gradually. Since he could not, he adopted 
the expedient of directing his walks where hills 
abounded, and so increased the exertion required 
of each day’s task without increasing the time 
eccupied in it. When he felt his men were ready 
he equipped them with iron bars, three feet in 
length and weighing a little more than eight 
pounds, approximately the weight of a service rifle, 
and made them carry these on their tramps. At 
the end of eighty days there was a celebration in 
New Haven over the opening of an armory, and 
Mr. Camp’s squad was invited to participate in 
the parade. They did so, and walked steadily for 
four and a half miles, although the longest walk 
they had been called on to make before was less 
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The Coal Situation and the Railroads 





One Problem That Transportation 
War Board Could Not Meet Has 
Been Turned Over to Robert S. 
Lovett, Head of the Union Pa- 
cific, to Avert a Coal Famine in 
the Northwest 


HE naming of Judge Lovett as Coal Adminis- 

trator and the further acts of control of the 
coal trade by the President’s use of the Priority 
act mark the one failure which the Railroad 
War Board has met since it undertook to conduct 
the 250 .4..vads of the United States as one con- 
tinental system for the duration of the war in 
order to give the country the maximum of trans- 
portation efficiency. 

The work of the board in remedying the car 
shortage situation, in speeding up transportation 
for Government orders and for the necessities of 
life, the trimming down of elaLor:te passenger 
schedules in order to release equipment and crews 
for the more necessary freight work has been so 
successful that it has put an end to the one-time 
loud cry for the Government to take over and 
operate the roads during the war. The board also 
achieved a notable result in persuading the bitumi- 
nous interests to pool their coal at Atlantic ports, 
thereby saving much transportation and delay. 

But the coal situation in the Northwest proved 
too much for the Railroads’ War Board. It was 
the first job the board headed by Fairfax Harrison, 
President of the Southern Railway, tackled and 
did not complete. 

The problem that “stumped” the Railroads’ 
War Board was, in brief, that something over 17,- 
000,000 tons of coal had to be moved from the lake 
ports to the Northwest in the sixteen remaining 
weeks before ice closed lake navigation. This 
meant about 1,000,000 tons a week. Inasmuch as 
a much lesser quantity was being carried to the 
lakes in spite of all the efforts of the Railroads’ 
War Board, the board asked the President to step 
in, and the President did. 

Mr. Elliott’s brief, prepared for the informa- 
tion of the President, and submitted Aug. 18, tells 
just what the situation was. 

“Realizing the importance of moving coal to 
Lake Superior and Lake Michigan ports during the 
period of lake navigation,” the memorandum said, 
“the Executive Committee of the Special Com- 
mittee on National Defense of the American Rail- 
way Association has been giving continuous atten- 
tion to the subject since the committee first con- 
vened. in April. 

“On April 26 the railroads of the United States 
were ordered to give preference to the movement 
of coal and iron ore, and to confine the use of 
open-top cars to this business so far as was rea- 
sonably practicable. As a result of this order, the 
total number of cars of coal loaded and moved in 
the United States has been as follows: 


1916. 1917. Increase. P. C. 
BO nivct.vess 692,316 786,501 184,275 26.6 
BO. 00-05 5 «.. 899,378 1,146,334 246,956 27.5 
Saly. ..c..0--. 658,200 862,026 203,826 30.9 


Total .....2,249,894 2,884,951 635,067 28.2 

“At fifty tens to the car, this represents 31,- 
752,850 tons of coal loaded and handled in 1917 
more than for the same period in 1916.” 

‘Then, coming down to the problem of the threat- 
ened shortage in the Northwest, Mr. Elliott re- 
ported as follows: 





“For reasons entirely beyond the control of the 


railroads, this very large increase in the movement 
of coal has sought markets other than those reached 
via Lake Erie ports or via those ports to Lake Su- 
perior and Lake Michigan ports. 

“The amount of coal loaded into boats at Lake 
Erie ports Jan. 1 to Aug. 1 is as follows: 1917, 
11,890,000 tons; 1916, 14,397,000 tons; decrease, 2,- 
507,000 tons. 

“Part of this decrease is due to the fact that 
navigation on the lakes began three weeks later this 
year than in 1916, meaning a smaller movement in 
1917 by 925,789 tons, based on 1916 figures. Part 
of the decrease a!so is because of less coal having 
sought markets via the lake ports. 

“For the purpose of expediting the movement 
of coal via the lakes, the Lake Erie Bituminous 
Coal Exchange was formed, to take efféct June 1, 
and this organization has been most helpful in ex- 
pediting the movement. Numerous and almost con- 
tinuous meetings have been held by all parties in- 
terested—the railroads, the coal producers, the 
dock men, the vessel men, and others—for the pur- 
pose of increasing the volume moving to and via 
the lake ports: Another step was taken by the 





Coal Prices Fixed by President 


| egr-emntecahd WILSON last week named Dr. 
Harry A. Garfield, President of Williams 
College, Coal Administrator, and fixed prices 
for the sale at the mines of both bituminous 
and anthracite coal. The profits to jobbers on 
both kinds of coal are limited by Presidential 
decree to 20 cents a ton of 2,240 pounds for 
shipments of anthracite east of Buffalo and 30 
cents a ton west of that point, and on bitumi- 
nous coal to 15 cents a short ton. Retail dealers 
will be held down to a fair profit on sales. 
These are the prices fixed by the President: 
ANTHRACITE COAL PRICES AT THE MINE 
Broken. Egg. Stove. Ch’tnut. Pea. 
White ash grade.....$455 $4.45 $4.70 $4.80 $4.00 








Red ash grade....... 4.75 4.65 4.90 4.99 4.10 
Lykens Valley grade. 5.00 4.90 5.50 5.30 4.35 
BITUMINOUS COAL PRICES AT THE MINE 

tun Pre- Slackor 
of pared Screen- 
Mine. Sizes. ings. 
PONNSYIVANIA .eccccccccesesscesGesOO $2.2 $1.75 
re ae oe re 2.00 2 1.75 
a eee . 2.00 2.2% 1.75 
West Virginia (New River).... 2.15 2.40 1.90 
ee cod naaed< 6 bcecdwbawn 2.00 2.235 1.75 
ee Cee (SWEEED, 5c cd vcedecnss 2.00 2.25 1.75 
Ohio (thin vein)........ Keane 2.35 2.60 2.10 
DET bcc cadbacchsvcsucnds . 1.9% 2.20 1.7 
Mentucky (Jellicoe). 2.22.02 cece0s 2.40 2.65 2.15 
Alabama (big seam)............ 1.90 2.15 1.65 
Alabama (Pratt, Jaeger, and 
ROD seeds cedsenanudhaaens 2.15 2.40 1.99 
Alabama (Cahaba and Black 
ME. scusehonrkenee cuacren ie 2.40 2.65 2.15 
Tennessee (Eaatern)........... 2.30 2.55 2.05 
Tennessee (Jellico)...........-. 2.40 2.65 2.15 
Indiana FE eresse 1.95 2.20 1.70 
BEE: csc cdnnamedesenehsonnanee: eee 2.20 1.70 
Illinois (third vein)............ 2.40 2.65 2.15 
Arkansas Perr rrr rs 2.90 2.40 
DO ccntedesacetasaventensaaennle 2.95 2.45 
TEUGOS o.oo 6:0.6600.0.065:40006005006 2.55 2.80 2.30 
BEissOUrE 2 cc cceccccvcsce - 2.70 2.95 2.45 
Oklahoma, ..ceccccccccs opesenee ae 3.3 2.80 
Texas PEE Ser PE PEE iy 2.90 2.40 
I. 5 aca: 6 00 eee co encedeee Bee 2.70 2.20 
PEGRERMA  occcc cect ences ore 2.70 y S 2.45 
New Mexico ..c.cecsorcsecce . 2.40 2.65 2.15 
WYOMING 2. cress cesces seven: 2.50 2.75 2.25 
RIE soins 504005 teeee ee en ans 2.60 2.85 2.35 
Washington ...cccccvcssesece 3.25 2.50 3.00 


Note.—Bituminous prices are free on board, mine 
basis, for ton of 2,000 pounds 











railroads in ordering the return to the lines serving 
the lake ports of all their self-clearing coal cars 
needed to handle this particular kind of coal busi- 
ness, with the further order that such cars be not 
permitted to leave such lines during the season of 
lake navigation. 

“In spite of the co-operative efforts of all, the 
amount of coal going via the Lake Erie ports to 
the upper lake ports is not enough, and the general 
situation today is as follows: 

LOADED INTO BOATS AT LAKE ERIE PORTS 


Tons. 
Des Den BR osc 69: 0tk sp anndhdes o4n0sbes06 11,890,000 
Needed by the close of navigation. -....... 29,000,000 


Balance to be loaded and moved tn the 
remaining sixteen weeks when lake nav- 
igation is normally open............+. 17,110,000 
“Due to a variety of causes, the total ship- 
ments of coal from those Lake Erie ports have not 
gone to the head of Lake Superior to the extent 
necessary, and this mak>< it doubly important to 
grant relief at once, as the fuel for démestic con- 
sumption in the great Northwest is largely supplied 
through Duluth and contiguous ports. It will be 
most difficult, if not impossible, to obtain relief 
during the Winter months by rail shipments be- 
cause of the distance from the mines and weather 
conditions. 


“The movement of yre is dependent in part 


upon the movement o k al: Tons. 
Total amount of Ial oved 17,000,000 
Iron ore on d oe 2,500,000 
Iron ore te é «-ee++e 18,000,000 

“Tf coal r » Lake Erie ports, 
empty cars are | n ore going back, 
which y g h direction and in- 
crease the t ‘ railroads, besides 
providing the i m ore needed 
for the fu 

“ Realizing of providing an 


thwest is one of 
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curity ‘of the nat e, unless the fuel can 
be placed the e of navigation, 
there will be a t year in the food 
supply produced ir and in the amount 
of iron ore shipps akes, and also much 
suffering among tl of Minnesota, Wis- 
consin, and the Da Winter, this committee 
} 4 


has been to improve the sit- 
uation. 
“ Although the 


men, the lake 
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coal to the close of navi- 
gation.” 

It was ir I accordance with the 
appeal that the Pr: ed and Judge Lovett 
issued his priorits } which he said: 

“Tt has been r and the President, 
through the unde that under present 
conditions and y hipment, sufficient bi- 
tuminous cosl w t transported via lake 
movement I nd Lake Michigan 
ports before the navigation to supply the 
requirement t ontiguous thereto, 
which is ne 1pon movement by 
lake for supp o coal, and that an 


adequate supply coal in that terri- 
tory is ne defense and se- 
curity.” 

He then 
the lake port 
given prior right 
ordered the lake 


railroads serving 
of coal should be 
further notice, and 
port it. 


(THE fact ‘ ere is a shortage of 

food se 3 a surplus, makes 
it possible for e Seed Stocks of the 
United States I a £ Iture to help In the 
distribution of Sommittee wishes, 
therefore, to locate a cks of good seed of 
agricultural cro; F wheat ats, rye, crimson 
clover, and hair ttee will be giad if 
any one, farmer * end information fn re- 
gard to the qua and prices of seed of the 


above sort whicl 





le free on board 


his shipping p ec will then undertake 
to get such Ir e hands of those whe 
want the 
MPORTATIO? to the United States has 
been materia the war. A compilation 
by the Natio New York shows that the 
quantities now eing of the articles usually 
classed as |! below those of the 
corresponding dates : e war. The value of 
the total of lu the fiscal year 1917 its 
somewhat less tha: a ear 1914, and as prices 
have been greatly a S quite apparent that the 
juantity being slow that of the pre- 
war period Mea alues alone the articles 
usually classed yw $300,000,000 tn the 
fiscal year 191 ¥ value of the same 
articles i $515,000,000, and as In 
many cases tt from 33 per cent. to 50 
per cent. hig will be seen that the 
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A Good Year for State Savings Banks 


HE 141 savings banks in New York State enjoyed a period of 7 July 1, 1916, to 

July 1, 1917, according to reports filed by them with State Supe f Banks George I. 
Skinner, giving their condition on July 1 of this year. Following nmary: 

July 1,19 July 1, 1916. 
Total TOSOUPCOR << 6. scdcs PE nee $2,172,9 f ) .053,171,981.28 
Amount due depositors .............. he cE. 1,991,4¢ 83,242,203.58 
PRG SUMNOD Soi ya crak ks Kriting ae eeaewe 942,851.59 
Surplus on estimated market value of stocks 

RI MED 6 cn ale s Fs anos Sb mens melg disse 1,274 3,986,926.06 
Surplus on par value of stocks and bonds.... , 189,194,044.78 
Number of open accounts.............ess00. 030,008 
Number of accounts opened or reopened dur- 

TN ONE oa:6 65 Fad 20h ain etn weed ens «6 387,140 
Number of accounts closed during year....... 154,26] 
Amount deposited during year not including 

dividends credited for that period........ $503,048,94 148,017,922.02 
Amount withdrawn during year.............. 165,850,758 422, 895,728.29 
Amount of dividends credited and paid dur- 

SN SD oc a6 as 4 44 srets 8 clecd.b bed baie b« 71,022,361.2 66,610,020.14 
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Farm Loan Bonds and the Food Supply 





The Administration Invites Atten- 
tion to the Relation of the Two 
and Urges Investment in First 
for Its Effect Upon the Second 





War is no longer a question of men, guns, and 
money—it is a question of food supply. This coun- 
try, with its millions of acres of untilled land, sup- 
plics the answer to this problem dimerica must be 
transformed into a veritable granary; 
must be expended to develop our agricultural re- 
sources. 

The Federal Farm Loan Bureai 
to stimulate intensive and cxtensive agricultural de- 


every effort 


is doing its “ bit ” 


velépment. The first issues of Farm Loan bonds 
have been placed on the market. They are “ deemed 
and held to be instrumentatities of Government ” and 
as such are free from all forms of taxation. They 


bear infcrest at 4% per cen?., payable semi-annually, 


and are sold at 101% and accrued inierest 











By J. CAMERON HAWKINS, 
Chie} Division of Bonds, Federa! Farm Loan Board 
j HEN the Federal 'arm Loan act was signed 
by President Wilson, on July 17, 1916, it 
brought into being a system to care for the finan- 
cia] requirements of the farmers. The needs of 
rural America were recognized and the means to 
effect relief created. 

This legislation was not enacted with the forces 
of Congress drawn up in_ hostile party 
against party. It was not in any sense a partisan 
measure. The vote in the House was 295 in favor 
of its passage and 10 against; in the Senate 58 in 
favor and 5 opposed. It is self-evident that Con- 
gress regarded the enactment of the measure as of 
vital importance. 

The Federal Farm Loan act covers the needs of 
the agricultural world just as the National Bank 
act covers the needs of the business world. The 
very heart of the Federal Farm Loan system is 
the Farm Loan bonds, and the money which ac- 
crues from the sale of these bonds its lifeblood; 
the Federal Land Banks its principal arteries, 
which supply the branches—the National Farm 
Loan Associations—of the system. In order to 
make the Federal Farm Loan system lucid, certain 
“pertinent details bearing on its organization should 
be presented. 

There is vested in the 
Board, composed of five members, of 
Secretary of the Treasury is Chairman 
complete supervisory contro! of the entire system. 

The Continental United States was divided into 
twelve districts so that the needs of the farmers 
might be most effectively administered to. In 
each district there is established a Federal Land 
Bank with an initial capital of $750,000. 

National Farm Loan Associations are formed 
by ten or more farmers desiring te borrow money 
on first mortgages. These are under the jurisdic- 
tion and supervision of the Federal Land Banks. 

In order to borrow money a farmer must be 
able to give a first mortgage on his property and 
can borrow only 50 per cent. of the appraised 
valuation of his !and and 20 per cent. of the per- 
manent insured improvements thereon. 

A very thorough checking system, which I will 
not dwell upon here, militates against error, im- 
position, misrepresentation, and fraud. This sys- 
tem is co-operative, and it is to each farmer’s inter- 
est to see that every other farmer enters into nego- 
tiations for a loan in good faith, and, if a loan is 
granted him, to see that the money so borrowed is 
used for the purpose specified beforehand. The 
possibilities of loss under this system are reduced 
to a minimum and, so far as the investor in Farm 
Loan bonds is concerned, it is entirely eliminated, 
as I shall demonstrate. 

For each $100 borrowed the farmer invests $5 
in the stock of his Farm Loan Association, on 
which he is liable for an additional $5. 
ciation invests this $5 in the capital stock of the 
Federal Land Bank of its district. This ratio of 
20 to 1 must be maintained by the bank. Divi- 
dends declared by the Federal Land Banks are paid 
to the Farm Loan Associations to defray expenses; 
the residue is paid to the members of the associa- 
tion pro rata. 

After al] the details in« 
a loan are disposed of the loan itself must be ap- 
proved by the Federal Land Bank. Mortgages 
under the Federal Farm Loan system will be se- 
lected with greater care, subject to more careful 
scrutiny, and surrounded by more numerous safe- 
guards than are possible to any private agency. 

When $50,000 of such mortgages are received 
and approved by the Federal Land Bank, and ap- 
proved by the Federal Farm Loan Board, bonds 
may be issued by the Sank against them as se- 
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Farm Lean 
which the 
ex-officio, 


Federa! 


The assc- 


ident to the granting of 





curity. The capital stock of the bank must always 
equal 5 per cent. of the bonds outstanding, and the 
bank must apply to reserve account 25 per cent. of 
its net earnings until such reserve account equals 
20 per cent. of its outstanding capital stock. 

The bonds will mature in twenty years and be 
redeemable any time after five years from the date 
cf issue at par and accrued interest at the option 
of the issuing bank. 

The bonds are issued in registered and coupon 
form, in denominations of $25, $50, $100, $500, and 
$1,000, and bear interest at the rate of 4% per 
cent., payable semi-annually. They are selling at 
a premium of $1.25 per $100 bond and as five- 
year bonds they yield a net return of 4% per cent.; 
and for as long as they remain outstanding there- 
after they yield 4% per cent. This price was de- 
termined upon after an exhaustive study of the 
conditions and influences prevailing in the invest- 
ment world today. 

The main considerations are these: 

1. That the conservative character and desirability 
of the security is unknown, in the main, to the in- 

vesting public 

2. That it is better to have 
mium than at a discount. 

3. That the first issues of the bonds should be com- 
pletely and quickly absorbed by the investing public. 


the bonds sell at a pre- 


Here are some of the reasons why the demand 
for these bonds should be large: 


1. They are free from all taxation. 

$1,000 of bonds ts secured by property or 
mount of $2,050 and by a pyramid of 

ufeguards, and, therefore, the likelihood of loss is as 

completely eliminated as is possible. 

They are legal ‘nvestment for savings banks, 
fiduciary and trust funds, public deposits, insurance 
companies, &c., in many of the States 

4. The bonds “ shall be deemed and held to be in- 


2. Ever 


mone to the 


strumentalities of Government "’ and as such have the 
moral support of the United States Government. The 
entire system is und@r Governmental control an‘! 
supervision. 

5. Farm land, the basis of the bonds, is the best 
security for long-time loans. 

6. Bonds of the Landschaft (the German farm loan 
system) sell in normal times on even a better ba 
than the German Government bonds, though they are 
not guaranteed by the German Government. 

7. The bonds will be sold to small and conservative 
investors as a permanent investment and will not be 
subject to wide fluctuations. 

8. They will be regarded by 
able collateral. 

9. Each of the twelve Federal Land Banks is liable 
for the payment of the principal and interest of each 
bond. 

10. Because the farm land is appraised on the basis 
of productivity and marketability, with an equity of 
at least 100 per cent., and is steadily advancing in 
value and increasing the security. 

The following quotation by an officer of a large 
life insurance company in the Middle West is con- 
clusive proof that farm mortgages deserve a very 
high rating as an investment: 

The - Idfe Insurance Company's experience 
this farm loan business all over the field in whi 
they lean is that their losses on something a trifle 
Jess than $200,000,000 loaned, running over a period of 
forty-eight years, is a trifle less than three-fourths of 
one-tenth of 1 per cent. 

Or, stated in another way, under the old sys- 
tem of farm loans the average investor would have 
an average loss of 1% cents a year on every thou- 
sand dollars invested. Let us use these figures as 
a working basis. 

The capital stock and joint liability of the is- 
suing banks, plus their reserves, will constitute a 
guarantee fund amounting te 7,040 times the aver- 
age annual loss. This fund must remain intact. 
Is it conceivable that an investor in Farm Loan 
bonds could suffer any loss? A more sedulous and 
thorcugh investigation of security for collateral 
is not conceivable. 
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Rich in Crops That Cannot Yet Be Marketed 


That Is the Condition in the North- 
west, Where Farmers and Mer- 
chants Await Action by the 
Food Administrator 


Special Correspondence of The Annalist 
MINNEAPOLIS, Minn., Aug. 24. 
HARLES A. PILLSBURY, in his time the 
world’s greatest miller, at the head of a brass 
band marched in upon the trading floor of the 
Minneapolis Chamber of Commerce in 1898, when 
wheat sold up to $1 and all the Northwest was 
jubilant. “ Dollar wheat and good times ” was the 
prosperity slogan. 

Today $3.06 a bushel is what tie North Dakota 
farmers believe they should have for a minimum 
price, and there have been meetings in Fargo, 
Grand Forks, and Minot, at which resolutions of 
protest were adopted against Governmental lower- 
ering of prices below the $2.50 to $2.75 range that 
has prevailed. Copies of these resolutions have 
been sent to Washington. 

Perhaps this contrast illustrates more pointedly 
than other instances the remarkable change from 
former conditions. If not, maybe it is best epito- 
mized by recalling that in the money panic year 
1907 hogs sold on the South St. Paul market at 
$4 a hundred and that as high as $19.50 recently 
was touched. 

F. W. and C. H. Orth of Morton, Minn., came 
into the loca! limelight because they sent eight 
ears of stock, got $12 to $13 a hundred pounds for 
steers and $18 a hundred pounds for hogs, and took 
down a check for $23,000, the largest ever drawn on 
that market for a single shipment. 

Then there is James Gardner of Le Mars, Iowa, 
who got an average of forty-two bushels an acre of 
wheat off thirty acres, sold it for $2.50 a bushel, 
getting $3,165, or $105.50 an acre. 

These results, of course, are not attained by 
But they are wonderful results, and 
in their train and that of other remarkable in- 
stances from South Dakota and other Western States 
come of what such returns must 
mean in the volume of money that finances the 
crop movement, the purchasing power of the rural 
communities, and the general soundness of the 
business structure that has agriculture mainly for 
a base. 

Nevertheless, that part of the economic struct- 
ure of the Northwest that carries the crop move- 
ment, and it is by far the most important part, is 
greatly disorganized. True, Washington has 
spoken, and only the details of the price-fixing 
plan, with a fair trial of its working out, remains. 
But there is no “ hedging ” of grain, all futures in 
wheat are off Sept. 1, and everything is all out of 
plumb, 


every farmer. 


considerations 


But there is Mr. Hoover. 

Mr. Hoover has a big job on his hands, and 
there is no criticism heard in the Northwest. Yet 
the farmers, anxious to turn their high-priced grain 
into ready cash, have been facing unprecedented 
conditions. The old days, when there was an ac- 
tive trade in futures, and the Minneapolis cash 
market would take 500 or 1,000 cars or more a day 
and it would be hedged, either by flour sales or 
sales of futures in the wheat pit, are no more. 
While $2.55 a bushel actually was paid here one 
day, following the initial announcement from Mr. 
Hoover’s office regarding price fixing, wheat of 
the same quality sold, “to arrive in ten days,” at 
$2.20, or 35 cents a bushel lower. 

There are 4,000 country stations in the heavy- 
producing parts of Minnesota and the Dakotas, 
where wheat is bought from the farmers for cash. 
But the man taking in the wheat at the country 
station had to play safe and was in much doubt. 
For the most part, the buyers were willing to pay 
$2, because of a conviction that $2 would be the 
price fixed. But hundreds of farmers wovid not 
sell at $2. 

A recent statement showed only 108,190 bushels 
of wheat of all grades in public storage in Minne- 


apolis terminal elevators, compared with 7,361,491 


at the corresponding time last year. The whole 
movement, in short, checked, waiting for 
Hoover. Doubtless Hoover was moving as fast as 
he could, and maybe the Northwest farmer is too 
greedy. Anyway, there have been problems not 
faced before for the banker, for the country mer- 
chant waiting for the farmer to come in and settle 
up, as he always does after he sells his crop, for 
the city wholesaler carrying the country mérchant, 
and all along the line. 

It has been a case of adjusting things to fit 
new conditions, but with this saving fact, that 
the grain is there and that inevitably there must 
be a big money return and that it must work out 
for stimulus to all business, even though the pres- 
ent effect is to back the tonnage up on the farms 
or put it into country elevator storage, awaiting 
developments, instead of giving it to the railroads 
in the quantity that normally would be expected. 
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Liquor Shareholders and Prohibition 


There Are 100,000 or More of These 
Stock Owners Whose Capital 
Would Be Confiscated or De- 
stroyed, It Is Contended, if the 
Drys Had Their Way 


By ARTHUR J. WESTERMAYR, LI. M., 
General Director of the. National Investors’ Pro- 
tective League; Inc. 

1. the article of D. Clarence Gibboney entitled, 

Must Be Just to Liquor Interests,” and re- 
cently appearing in THE ANNALIST, the author 
vigorously stresses, and with right, the need for 
justice to those who, in good faith, have entered 
these businesses which now fall under the ban of 
prohibition, but which have been made both legiti- 
mate and respectable by more than a century of 
participation therein by Federal and State Gov- 
ernments. 

The author very properly urges that these in- 
terests are entitled to just treatment by State and 
national legislators. He refers to the owners of 
breweries and distilleries and kindred properties. 
In a sense this includes the stockholders of busi- 
ness corporations engaged in these lines, but no 
mention of this large class of persons is made in 
the article. 

It is for them, and in their interest we desire 
to enter our protest. It is safe to say that investors 
in this class of securities aggregate not less than 
one hundred thousand persons in the United States, 
and that their combined capital will exceed several 
hillions of dollars. To this number must be added 
another class, perhaps less numerous but no less 
important from the point of money invested—the 
holders of bonds secured by mortgages on property 
which will be destroyed or made practically value- 
less by prohibition legislation. These bondholders 
were lured into these investments by the badge of 
legitimacy and respeetability which State and Na- 
tional Governments have placed upon these indus- 
tries by 128 years of profit sharing. 

EFFECT ON SECURITIES 

If prohibition without compensation comes to 
pass their securities will be wiped out. The prop- 
erty mortgaged to secure the bonds will be sold at 
forced sale, and, separated from a going business, 
will not bring more than the actual value of real 
estate and scrap iron. This presents the important 
question: To whom shall! these injured persons look 
for reparation of their injuries? We desire to 
bring to the reader’s attention the relation of these 
persons to State and national prohibition. 

It was said that this world must be made safe 
for democracy; and also that democracy must be 
made safe for the world. President Wilson’s words 
ring true and have served as a warning to the 
genius of Prussianism; there is more than mere 
irony in the Senators’ transposition of the phrase. 
If our democracy, about which we are boasting so 
much in these moving times, can calmly look on 
while a comparatively sma! part of our citizenry 
wipe out billions of honestly invested capital, and 
makes no protest against the gross injustice, then 
there is need for immediate action that democracy 
be made safe. A democracy which ignores the 
rights of its citizens, robs them of their property 
by legislation, is doing to the investor about the 
same thing that a burglar does when he breaks 
a safe and robs its contents. Of course, there is 
a difference in the method; in the result to the de- 
spoiled investor none at all. If the safe is rifled 
of $5,000, and $5,000 in securities has been de- 
stroyed by prohibition legislation, both aggrieved 
persons are in like case, except that the former has 
some chance of recovering the loot, while the latter 
is not so fortunate, for he has no chance at all of 
recovering his loss. : 

What answer will the prohibitionist make to 
the question, “ Is not prohibition without compensa- 
tion confiscation?” He will say, for he has already 
said and will continue to say, he does not concern 
himself with the consequences of the law, nor with 
the possible injury its enforcement may inflict. He 
is only concerned to see the law written on the 
statute book and to have it enforced as a law. This 
attitude is undemocratic and certainly un- 
American. 

The United States Supreme Court repeatedly 
has held that State Legislatures can, in the exer- 
cise of the police power vested in them, destroy an 
industry because such law will “ inure to the health, 
morals, and general welfare of the people,” (1,) 

and.in the exercise of this police power the State 


«> Mugler vs. Kansas, i23 U. 8. 23. 


Legislature is not restricted by the Federal Con- 
stitution. This police power covers a multitude of 
legislative sins, and in its exercise the court makes 
a distinction between the interests of the general 
public and a particular class. (2.) 

In Ruling Case Law, Volume 6, Page 195, we 
read: 

It Is declared that the ultimate test of propriety of 
regulations must be found in the Fourteenth Amend- 
ment, since it operates to limit the field of police 
power to the extent of preventing the enforcement of 
statutes in denial of the rights that the amendment 
protects. 

The regulation of the manufacture and traffic 
in alcoholic beverages has always been regarded as 
falling within the State police power. (3.) 

And, curiously enough, in the exercise of this 
police power the State may destroy invested capital 
at will without making any amends—without pro- 
viding compensation for the loss sustained. 

It is difficult for one not trained in the subtleties 
of legal reasoning to reconcile this with the Four- 
teenth Amendment, which is calculated to render 
nugatory all State laws and proceedings which have 
the effect “to abridge any of the privileges or 
immunities of citizens of the United States or de- 
prive them of life, liberty, or property without due 
process of law, or deny to any of them the equal 
protection of the law.” (4.) 

RIGHT VERSUS WRONG 

While it is apparent from the above citation 
that the State can and does escape the consequences 
of prohibition legislation by invoking the unde 
fined police powers of the State, yet the fact still 
remains that all the laws in the world, however 
conceived or interpreted, cannot make wrong right, 
even though such laws permit the wrong and make 
its perpetration legal. 

If our democracy means anything, it surely 
what the President has ascribed to it—- 
righteousness and justice. To destroy property, 
to make securities valueless by law, is neither 
righteous nor just, and the sooner a quickened pub- 
lic opinion gets behind the idea that -prohibition 
legislation to be just and righteous must carry 
with it compensation the sooner will our democ- 
racy be made safe for investors. 

We have tried to make clear to the reader the 
immunity enjoyed by State Legislatures when ¢x- 
ercising the police powers of the State; but such 
immunity does not apply to the Congress. The 
Federal body has no such powers, and, in fact, can 
exercise only such powers as were ceded to the 
Federal Government Ly the States at the forma- 
tion of our Government. If, then; the Congress 
shall pass the bill f>r submission of the question 
of national prohibition to the States, and by any 
chance the required number of States should adupt 
the proposed constitutional amendment, billiors 
of dollars of property w:li be destroyed, and mcre 
than one hundred thousand investers will lose their 
securities, and many of them in consequence will 
become penniless, while others will be stripped of 
unless an awakened public opinion 
meanwhile develop, which will write 
Federal Statute by awarding com- 


means 


their income 
shall in the 
justice on the 
pensation. 

Speaking on this subject, Senator William J. 
Stone, on the floor of the United States Senate, 
said: 

Millions of dollars in property would be sacrificed 
and thousands of men would be bankrupted. You 
arbitrarily, without compensation, destroy a 
billion dollars’ worth of property and throw a million 
men out of employment at the time without 
serious financial disturbance. 

AN ANOMALOUS SITUATION 

Whatever technical barriers may be raised to 
frustrate justice will at some future time, in the 
event of the adoption of the amendment, be brushed 
uside, and the Government will then be called upon 
to make good the appalling loss which the prohibi- 
tionists have caused. In that day it will not be 
enough to say the majority rules. For the popula- 
tion of even the required three-quarters of the 
States will not, as things look now, record a ma- 
jority of the electorate of the whole country. By 
this peculiar arrangement it is made possible for a 
minority to force its will on a majority. It may 
well be doubted that the framers of our Constitution 
ever contemplated such an anomalous situation. 
This country was founded on justice and fair deal- 
ing; on this foundation the country grew great 
and prosperous; shall we then besmirch our fair 
fame by enacting a law the inevitable consequence 
of which shall be the opposite of justice and fair 
dealing ? 


(2) New Orleans Gas Light Co. vs. Louisiana L.. & 
H. P. & Mfg. Co. 115 U. S. 650; see also Mugler \« 
Kansas, supra. 

(3) Bartimeyer vs. Iowa, 21 U. S. 925, Boston Beer 
Co. vs. Mass. 97 U. S. 25, et al. 


(4) R. C. L. id. Page 234. 
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Money 


The British Government Releasing 
American Collateral by Sales 
Here of 90-Day Treasury Bills 


S far as rates were concerned the money mar- 

ket last week was -just about the same as 

the week before. Call loans ranged from 2% to 

3 per cent., 60 and 90 day loans were from 4% to 

4% per cent., six months’ loans were 4% to 5 per 

cent. The commercial paper market, with rates of 
4% to 5% per cent. 

Two events of last week, however, are likely 
to prove important factors in the general monetary 
situation. These were the initial sale of $15,000,- 
000 British Treasury bills maturing in 90 days, 
with the announcement that weekly offerings of 
the same amount will be made until a total of 
$150,000,000 is reached, and a further export of 
gold amounting to $12,421,000. 

The British Treasury bills were sold at a dis- 
count of 5% per cent., and it was said that the rate 
of future issues would depend upon market condi- 
tions. The proceeds were used to meet demand 
bank loans, reducing the total to about $200,000,000. 
Several months ago it was estimated that the Brit- 
ish Government demand loans held by the banks 
aggregated approximately $450,000,000. These 
loans pay the bank 6 per cent., and they are se- 
cured by collateral deposited with the Morgan firm. 
By substituting Treasury bills for these obligations 
the securities are released and made available for 
sale on behalf of the British Government. 

Chief interest in the sale of Treasury bills lies 
in the fact that the attractiveness of the rate paid 
is likely to affect the rate for commercial paper of 
90 days’ maturity, because both are very desirable 
investments for banks. That the bills will tend to 
bring about an advance in the rate for 90-day com- 
mercial paper was noticeable last week, and this 
tendency wil! become more and more pronounced 
as new lots of $15,000,000 of bills are placed weekly 
upon the market. The ruling rate for 90-day com- 
mercial paper was 5 per cent. 

What are the relative advantages of the two 
considered from the point of view of bank invest- 
-~ment? Both are the same as far as maturity is 
concerned. The British Treasury bills are availa- 
ble as collateral security for Government deposits. 
Commercial bills are available for rediscount at 
the Federal Reserve Bank. It is obvious that a 
bank expecting Government deposits and finding a 
Jack of securities acceptable as collateral will nat- 
urally invest in these bills rather than in commer- 
cial paper; while on the other hand, an institution 
with ample securities on hand will prefer to buy 
commercial paper, knowing that the same can be 
rediscounted at the Federal Reserve Bank. 

In practice, banks will probably buy both classes 
of paper, but there is no doubt that the Treasury 
bills will be a competing factor in the market for 
commercial paper and that rates for the latter will 
be influenced by rates for the former. The reverse 
of this is equally true; the rate for the British 
Treasury bills will be governed by the rate for 
commercial bills. At the present time bankers ap- 
preciate the usefulness of the rediscounting facili- 
ties of the Reserve Bank and they are encouraging 
their customers to create paper which is eligible 
for rediscount; and it is reasonable to presume that 
they will not permit the sale of Treasury bills to 
interfere with their efforts along the lines indi- 
cated. In the long run it is expected that the rates 
for the two will adjust themselves. 

Some bankers believe that New York will have 
the same experience as London, namely, that the 
commercial paper market will be displaced to a 
large extent by the flotations of American and Brit- 
ish Government short-term notes. 

In connection with the offering of the British 
Treasury bills, it is interesting to recall that last 
November the Federal Reserve Board in Washing- 
ton objected to their issuance and the bankers 
abandoned their plan of making the offering. Con- 
ditions have greatly changed since then: this coun- 
try is now at war and an ally of Great Britain. 
Moreover, at that time a representative of the 
Morgan firm indicated to the Reserve Board that 
an issue of a billion dollars was in contemplation. 
Now the total bills outstanding will never exceed 
$150,000,000. At that time it was planr.ed to increase 
the volume of British Government obligations, 
while now the plan merely consists of converting 
secured demand loans into unsecured obligations 
of short maturity—the latter having the added ad- 
vantage of being in such form as to be available 
as collateral for Federal Government deposits. Sec- 


yetary McAdoo has stated that he sees no ob- 
jection to the new financing. 
Payment is to be made this week for $250,-. 


000,000 of United States Treasury certificates of 


indebtedness. 

The bank statement issued by the Clearing 
House on Saturday showed a decline of $7,679,000 
in excess reserves, making the total surplus re- 
serves $68,776,000, which compares with $144,000,- 
000 on July 21 and $125,390,000 a year ago. Loans 
decreased $22,422,000 and deposits increased about 
$58,000,000. The contraction in loans was primarily 
due to the liquidation of loans through the pro- 
ceeds of the sale of the British Treasury bills. 
Compared with figures of a year ago the aggre- 
gate loans of the associated banks are larger by 
$554,000,000, while the increase in deposits amounts 
to only $363,000,000, but notwithstanding this fact 
the required reserves are lower by about $58,000,- 
000, the same being due to the reduction in legal 
requirements brought about by changes in the Fed- 
eral Reserve act and the State banking law. 

The Federal Reserve Bank of New York re- 
ports a reduction of $5,000,000 in bills discounted 
and bought and an expansion of $4,500,000 in re- 
serve notes outstanding. Deposits of member 
banks decreased $31,000,000 and deposits of Gov- 
ernment funds were reduced by $30,000,000. The 
deposits of non-members, however, increased by 
$20,000,000, bringing the total up to nearly $31,- 
000,000. ° The large increase was due to the trans- 
fer made by the Guaranty Trust Company, which 
has just been added to the list of institutions using 
the Federal Reserve Bank for the settlement of 
daily Clearing House balances. 

For July and August to date the exports of gold 
amount to $68,000,000 and since America’s entry 
mee the war the total is $209,500, 008. 


Stocks—Transactions—Bonds 


Week Ended Aug. 25 
STOCKS, SHARES 
1917. 1916. 1915. 
Monday ..+... 263,783 863,831 899,450 
Tuesday 497 404 1.320, 649 797,179 
Wednesday 774,951 1,094 535 1,051,010 
Thursday S36, 730 T5L.156 713,897 
Friday .cccces 429,225 176, 729 913,149 
Saturday .. 113,805 251,392 345,201 
Total week 2,915,S88 5.068, 293 4,719,885 
Year to date. 123,271,697 106,213,923 95,640,601 
BONDS, PAR VALUE 
1917. 1916. 1915. 
Monday ...... $3,110,000 $2,169,500 $3,401,500 
Tuesday ....+. 8,126,000 5,553,800 2,433,500 
Wednesday .. 2,242,500 4,024,000 2,406,000 


2,612,500 
2,682,500 
1,360,000 


Thursday ,.: 2 452,500 2,785,000 
Friday 3,075,000 2,616,000 
Saturday esse 891,500 1,023,000 
Total week.. $14,897,500 $18,211,300 $14,895,000 
Year to date. 627,775,450 684,005,750 587,942,200 
In detail last week's bond transactions compare 
with the same week a year ago: 








Aug. 25,'17. Aug. 26,'16. Change. 
R.R. and mise. $5,412,000 $11,762,800 — $6,350,800 
Government . 9,391,000 6,243,500 + 3,148,000 
City srssssses 94,500 205,000 — 111,000 
Total all.-...$14,897,500 $18,211,300 — $3,313,800 





Stocks— Aver ag es—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch'ge. Last Yr. 
Aug. 20.... 69.64 69.14 69.34 — .55 79.32 
Aug. 21...: 69.33 68.62 68.SO0 — .74 80.75 
Aug. 22.::; 68.82 68.09 68.28 — .52 80.40 
Aug. 23..:: 68.49 67.81 68.20 — .08 80.15 
Aug. 24...; 69.04 68.48 68.92 + .72 79.75 
Aug: 25.... 70.00 68.80 68.98 + .06 79.54 
TWENTY-FIVE INDUSTRIALS 
Aug. 20...; 89.74 89.00 89.41 — .26 96.08 
Aug. 21...; 89.69 88.38 SS. S9 52 97.14 
Aug. 22. 88. 66 86.72 86.96 —1.93 97.19 
Aug. 23.:.; 87.52 85.92 86.02 — .94 97.12 
Aug. 24.::; 88.14 87.06 87.70 +1.68 96.61 
Aug. 25.... 87.95 87.43 87.78 + .08 96.52 
COMBINED AVERAGE—FIFTY feer~peee 
Aug. 20.... 79.69 79.57 79.37 - ,41 87.70 
Aug. 21.... 79.51 78.50 “78,84 — 63 88.95 
Aug. 22.. 78.74 77.40 77.62 —1.22 88.79 
Aug. 23.... 77.50 76.96 7.11 — .51 88.63 
Aug. 24..:, 78.59 77.76 78.31 1.20 88.18 
Aug. 25.... 78.97 78.11 78.38 + 07 88.03 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1916. 
Aug. 20..ccceee 660066004 82.49 — O07 86.66 
Aug. 21.0 ce cecscccsecss 82.35 - 16 86.69 
Aug. Baccceece ccaessnes OS — 07 $6.68 
Aug. 23. .2¢06+ cocccecess 82.24 — .02 86.63 
SD Bi ons sa nessdnon ses BEES — Os 86.60 
AUG. Du. cccecccsece $2.14 + .O2 86.57 


B81 UC hKS—-YEARLY HIGHS AND LOWS-—-BONDS 
-——60 STOCKS.—— -—-——40 BONDS. 





High. Low. High. Low. 
#1917. .90.46 Jan. 75.77 May 89.48 Jan. 82.56 Aug. 
1916..101.51 Nov. 80.91 Apr. S9.4S Nov. 86.19 Apr. 
1915. ..94.13 Oct. 68.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 7uly 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912...85.83 Sep. 75.24 Web. ceccccece secctcces 
3911...84.41 June 68.57 Sep. eee eeeee ee etewese 


*Te date. 


Exchange 


Bankers Anticipate Trading with 
the Enemy Act—Gold Exports 
to Japan Continue 


a handling foreign exchange business 
are putting their houses in order for the ap- 
plication of a rigorous trading with the enemy 
law, which is expected to be passed shortly by 
Congress. Last week it was learned that several 
leading banks and trust companies which had been 
dealing with German institutions in South America 
had ceased this business entirely. As a matter of 
fact, the flow of transactions between New York 
and Buenos Aires was abruptly checked when the 
United States entered the war, in so far as it re- 
lated to commercial intercourse between loca] in- 
stitutions and banks with German capital. In re- 
cent weeks business has been nominal, and at the 
present time, as far as can be learned, stagnation 
exists. 

From news that American bankers were striv- 
ing to anticipate legislation aimed to shut off 
even the shadow of aid and comfort to the enemy 
came, presumably, a rumor that the United States 
Government would shortly take measures to sta- 
bilize dollar exchange in other countries. It was 





reported, in fact, that Great Britain had asked this 


country to take over the control of foreign ex- 
changes as affecting the allied nations. Inquiry 
among bankers indicated that such a measure has 
not been seriously considered in Governmental! quar- 
ters, because of the great difficulty entailed. 

If it were possible for the United States to ship 
goods to Holland, Switzerland, and the Scandinavian 
countries in great volume, the discount on the dol- 
lar in these neutral markets shortly would be so 
reduced that there would be no need of controlling 
exchange. As the exigencies of war have demand- 
ed that expdrts be lessened rather than expanded, 
it is seen that relief cannot be looked for from 
commercial operations. 

The British Treasury has been able to stabilize 
the sterling rate in New York, and the Paris rate 
has been supported to a smaller extent through the 
skiliful handling of gold shipments, in conjunction 
with credits arranged here. But the English au- 
thorities have made no effort to control sterling 
in neutral markets, and it is not expected by bank- 
ers that the United States Treasury will undertake 
a task which the British financiers have not found 
necessary. 

In some quarters it is believed that the Govern- 
ment may seek before long to exercise a greater 
control over gold exports than heretofore. The 
burden of financing the war is looming up larger 
every day, and, while the country’s gold holdings 
are tremendous, the outflow week by week is 
heavy. Exports last week amounted to $13,042,800, 
of which Japan took $5,000,000 and Spain about as 
much. These shipments are arranged with the 
consent of the Treasury, and to this extent con- 
trol of the outgo is in Government hands. 

The foreign exchange markets supplied few fac- 
tors of interest during the week. Russian rates 
sagged slightly, but without displaying weakness. 
The tender of a new loan of $100,000,000 to Russia 
had a good effect on sentiment, but Saturday’s 
dealings made no marked reflection of the trans- 
action in the ruble exchange market. 

The range for the principal exchanges during 
the week was as follows: 


-—-Range Last Weel 








Par High Low Close 
Sterling ........ 4.8665 4.7555 4.7550 
Francs ........ 5.1826 5.77% 5.78 
Marks ........-.-No quotations 
Kronen ...seee oe No quotations 
Guilders ;:.:..:. 40.19 40.00% 41.0032 41.00% 220 
BAG ceccettccas 5.1826 7.42 7.46 7.46 — 30.5 
TAME cccccccss 51.45 21.10 20.80 20.80 — 59.5 
Swiss francs....5.1826 4.41 4.44 4.44 +*16.7 
Pesetag ..cccecs 19.20 22.65 22.40 22.40 +*16.6 
Pesos, (B.Aires).42.44 43.00 42.95 42.95 + *1.2 
Milreis (Rio). . 32.44 25.51 25.25 25.38 — 21.4 
Kroner (St'k'’m).26.75 33.25 33.10 33.25 +*24.3 
*Per cent. premium over par. 
YEARLY RANGE—CHECK RATES 

——-1917.-——- ——- 1916. -———- ——-1915. 

High. Low. High. Low. High. Lew. 
Sterling .... 4.758) 4.75 4.78 4.73% 485% 4.50 
Francs ..... 5.68% 5.85% 5.83% 6.08% 5.17 6.02 
Marks ..... 73.00 66.25 78.8716 65.93% 87.37% 75.87% 
Guilders 42.25 40.3744 42.18% 40.00% 43.3744 39.18% 
Swiss frs... 4.39 5.16% 4.99 5.3334 5.25 5.52 
Rubles ....29.90 20.80 34.25 29.40 
Pesetas ....23.70 21.05 21.50 19.00 dese 
Krone St’) n.33.60 29.35 31.25 28.20 eee 





“An Annuity prolongs life by relief from 
worry and care.” 
Write NATIONAL LIFE INSURANCE COMPANY, 


MON TPE I. IER. VERMONT, for booklet 
What Are Annuitics?” 
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European Financial Cables 





LONDON SENTIMENT IS MORE 
OPTIMISTIC 


Although £804,000,000 In Treasury Notes 
Is Outstanding, New War Loan 
May Be Deferred 
By Cable to The Annalist 

° LONDON, Aug. 25 
INANCIAL was improved by the 
week’s better war news and by the generally 
better prospects. The tone of the market was 
helped also by the belief that no necessity exists 
for an early issue of a large British Government 
loan, sales of Treasury notes and other short-term 
evidences of indebtedness being satisfactory and 

not considered dangerous to financial stability. 

Last week’s sales of £26,000,000 in Treasury 
notes brings the total outstanding to £804,000,000. 
On Thursday the Australian Commonwealth placed 
£4,500,000 514 per cent. bonds at 98%, and a 
new issue is expected for New South Wales, which 
borrows independently of the Commonwealth. New 
Zealand’ offers an internal loan of £12,000,000 44% 
per cent. tax-free bonds at par, for which quota- 
tion may be sought on the London market after 
the war. 

The labor situation has been improved by the 
easy settlement of the threatened railroad strike. 
The form of the Labor Party’s decision by a small 
majority to go to Stockhelm shows the extremists 
auite isolated and the labor majority solid for 
carrying the war to a victorious end. On Tuesday 
Parliament adjourned until Oct. 16, having passed 
the Corn Produetien bill, the object of which is to 
stimulate British cereal production, the State guar- 
anteeing a minimum selling price to farmers until 
1922, against which laborers are guaranteed a legal 
minimum wage of 25 shillings a week, and the 
State takes power to enforce proper cultivation. 

Money was in ample supply all week at 4 to 4% 
per cent, Treasury notes for three and six months 
are still ing sold by the Government at a dis- 


sentiment 


"Week 
Saturday”Aug. 25 
Central — 
Reserve cities: 
New York 
Chicago 
St. Louis 


—Last Week. 
1917. 
$3,021,695,256 $2,613,845,658 

51 j 371,904,850 
92,118,604 


589,142,137 $3,077,869, 112 


16.6% 


Total 3 C. R. citie: $3, 
Increase 

Other Federal! Reserve cities: 
Atlanta $21,951,743 
Boston 196,679,420 
ae 66,786,283 
Kansas City, 135,060,205 
Minneapolis 
Philadelphia 
Richmond 
San Francisco 


$15,184,804 
148,289,122 
45,655,724 
103,562,492 
24,481,951 


58, $32, 131 


$801,988,019 $920,955,550 - 


29.1% 


Total 8 cities.. 
Increase 


$3,698, 824,662 


191,130,156 
18.7% 


Total 11 cities. 
Increase 
Other cities: 
Baltimore 

Buffalo 
Cincinnati 
Columbus, 
Denver 
Detroit 
Indianapolis 
Los Angeles 


$38 290,743 $33,696,439 

17,958,343 13,637,146 

tee 35,700, 636 26,491,000 

Ohio .. 9,357,300 8,126,800 
, 131,995 13,672,824 
7,477,994 41,537,012 
2,846,000 8,956,620 
24,084,000 22,326,306 
Milwaukee ‘ 537,484 3,516,312 
New Orleans ....... 29,412,426 , 888,064 
Omaha Y 581, 473 24,725,475 
Pittsburgh 59,988,327 
Providence .500,900 
St. Paul 2,908,868 


Seattle 


999, 060 
22,898,851 
9,980,215 
5,644,104 
24.4% 


3,077, 6428 
Total 16 cities 34,084,690 
Increase 


774,260 
19.1% 


Total 27 cities... $4,032,859,252 


Increase 


Bank eo 


en 


$117,654,200, 144 


$138,128, 450,787 


$31,902,689, 484 


$170,031, 140,271 


$185,313, 


count rate of 4% percent. There is a small Amer- 
ican inquiry for the best commercial three months’ 
paper at 4 11-16 per cent. The first small batch 
of Italian credit bills has been placed in this mar- 
ket. Russian credit bills are renewed from time to 
time as they fall due at the discount rate of the 
day. 

Shipping circles are encouraged by another week 
of relatively small submarine losses. Storms again 
threaten harvest prospects. Mexican securities 
continue to rise, but the feature of the week was 


European Bank Statements 


Bank of England 
Aug. 22 

Change from 

Previous Weeks. 
£111,000 
809,000 
286,000 
~ 58,000 

- 1,086,000 
628,000 


1916 
£35,506,595 
51,428,269 
101,751,917 


1917. 
Circulation £239,923 ,000 - 
Public deposits . 44,700,000 
Private deposits. . ..127,244,000 
Govt. securities.... 56,485,000 
Other securities. ... 100,895,000 
Reserve caves 352,699,000 
Prop. res. to lia.,% 19 
Bullion . 54,152,640 
Bank rate, % ° 5 
Bank of France 
Aug. 23 
Change from 
Previous Week. 
Francs. 
3,272,608,950 4+ 4,714,975 
“¥ er 260,295,000 95,000 
circulation.20,468,568,000 + 9,743,000 
725,600,000 +- 11,346,000 
17,901,000 - 62,558,000 
,123,791,000 — 2,610,000 
Bank of Germany 
Changes in Statement to Aug 


89,047,403 
40,060,519 
26.10 
57,146,914 
. 


517,000 


1916. 
Francs. 
4,808,057 817 


1917. 
Francs. 

Gold 
Silver 
Note 
Bills discounted. 
Treas. deposit. 


Advances 1,180,577,.2 


Marks. 

Increase 
6,708,000 
1,314,000 
997,000 
6,339,000 


Total coin and bullion 
Treasury notes 

Notes of other 

sills discounted 
Advances 

Investments 

Other securities 

Notes in circulation 
Deposits 

liabilities 

gold holdings unc hanged. 


240,595,000 


Other 40,921,000 


Total 


42,157,602 * 


strials. Motor, oil, and 
prominent, also Asso- 
»0st-war prospects. De 
3eers Dian and nitrates were high, 
despite the stocks being already 
Demand for 


the demand for Bt 
brewery skares w 


ciated Portland Cs 


considered €¢ I ucers. 
rubber produc iSerevived. 
The reconst heme of the Brazil Rail< 

n¢ 2 no assessments, but 

i into income securi- 
1,000,000 francs fresh 


way 


in the cotton 
appears likely that 
levy rather than 


ments 


many employer ) pay 


dismi 


RUSSIAN GROUPS WEAKER ON 
THE PARIS BOURSE 


Mexicans Were Better on the Loan 
nch War Loan 
up to 87.80 
4nnalist 
PARIS, Aug. 25 
jespite profit-taking im 
, however, displayed 
, Bakou closing 


But 
Rumor—Fre 
Mar 


: Bour 


weakness, > idustrial 
at 1425 and ) 

Mexicans are ve demand, the banks 
showing otations on the rumor 

al debt interest now 
State bank. These pro- 
onfirmation. Banque 
455. Rubbers were 
losing at 224. The 
coppe! terieure Espagnole was 
unchanget ( Register advanced, 
Hotch é fter reaching 850 during 
the 


of a loan 
in arreal 
posal] 
National \ } al 
in good i 


for the supply of 
price is fixed at. the 
which compares with 
300 francs. French 
92.50, and the war 


~ 


By Telegraph te 
The Annalist 


ar to Date.—-—-—— 
1916. 


Loan 
*1917.$2,706, 294, 000 m,- at 
*1916. 2,176,156,000 
*1915. 1,861,543,000 
1914.. 1,517,908,000 
1913.. 1,380,207,000 
1912.. 1,392,462,000 

*Figures affected by « 


1917. 


16,198,404, 185 
4,275,846,458 


Clearing House Bank s—Ave 


of the Federal Reserve Ban! 


rage Figures 

Deposits. Cask Res 
0) $1,304,725,000 $379, 948,008 
”) 7,898,000 261,142,500 
> : 4.441, 700 363,948,700 
394,617,300 414,013,300 
1,046,655,800 270,420,400 
1,053,851,700 267,753,000 
banks not members 








959,250,676 
10,713,440,081 
869,706,835 
3,910,842,315 











$22,919,491, 058 
39.2% 


$133, 154,5 
27.6% 
$1,457 ,085,602 
494,715, 
1,099, 140,850 


936, 


$1,408, 526,990 
624,451,704 
1,530,744, 722 
341,596,800 
493,107 545 
1,809,423, 892 
446 200, 254 


466,971,997 
504,896,618 


$12, 167,412,042 


644,854 $145,321,92: 
7 ho 


27.5% 








Actual Condition 

Banks. Trust Companies. 
$2,689,175,000 $1,108,821,000 
59,614,000 78,251,000 
29,024,000 2,722,000 
20,254,000 2,733,000 


Loans, &c. 
Gold 


Legal tender 

National bank notes and Fed 
eral Reserve notes 

Cash reserve, State banks 

Reserve with depositaries 

Surplus reserve ; 

Net demand deposits 

Net time deposits.. 

National bank Gretintien.. 


8,078,000 3,217,000 

30,550,000 86,923,000 

380,873,000 65,144,000 

? 60,382,770 8,394,150 

2,592,690,000 957,819,000 
3, 719,000 
30,700,000 


Clea ring House 


Saturday, Aug. 25. 
All Members. Week's Chg. 
$3,797,996,000 — $22,422,000 
137,865,000 13,163,000 
31,746,000 1,216,000 
22,987,000 7,000 


11,295,000 

117,473,000 

446,017,000 
68,776,920 — 
+3,550,509,000 t 
203,409,000 — 
80,700,000 + 


228,000 
11,693,000 
12,429,000 

7,679,070 
61,179,000 
2,943,000 
15,000 


PARIS 








*Cash in vault .of sainaibait of Federal menerdp Bank, not counted as reserve, 


902,800,000. 1U. S. deposits deducted, $119,655,000. 


Employment 
for Your Idle Mon 


ONEY held 
investment, 

ably employed. 
This idle 


in a checking account 


money, depe 


Ie will earn a highe 
on a time Certificate of De; 


Deposits may 
ored at either our uptown ot 
If it is your desire, a 
certain amount of your reso 1id 
on an earning basis, the o} we ofter 

will meet your need 


We shall be glad 


respond with us. 
Guaranty Trust Company of New York 


OFFICE FIFTHAVE. OFFICE 
Rae des Italiens, 1 & 3 
Capital and Surplus 

Resources more than 


awaiting 


may ne ss DC profit 


LS 4 ompany 


if placed 


4 


be made and be hon- 


wn office. 


o keep a 
and yet 


140 Broadway 


INDON OFFICE 
Lembard St., E. C. 


$50,000,000 
$600,000,000 


— 


Fifth Ave. & 43rd $1 $2 
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War Economics and Cost 
of Living 


England Finds Expansionof National 
Income Has Resulted in 


-Extravagance 
Special Correspondence of The Annalist 
LONDON, Aug. 10. 

UST now a number of well-known financial and 
J economic specialists are devoting their energies 
and talents to an examination of the causes which 
have brought about the serious rise in the cost of 
commodities. Their conclusions are naturally in- 
fluenced and tempered by the fiscal beliefs which 
they embrace, and probably all schools can marshal 
a number of apparently relevant facts to their sup- 
port. But it is doubtful whether in times like the 
present any one should claim to possess a specific 
and unfailing remedy for a disease which is well- 
nigh universal. 

The most active of the protagonists are those 
who maintain that Government financial policy is 
the root of all evil, or nearly all. The chief con- 
tention is that successive €hancellors of the Ex- 
chequer, and especially the present one, have 
spared the rod and spoiled the child—the taxpayer. 
He has been left a propértion ef income much too 
large for his own health and that of the State, has 
indulged in extravagancies, and by his selfish and 
thoughtless action has compelled a great inflation 
ef currency or credit. The harvest of our finan- 
cial tolerance is now being reaped, so it is asserted, 
in the extraordinary level of prices from which the 
entire nation is suffering. 

None can deny the rain premise on which this 
indictment is built, but whether the guilt of the 
financiers who have had the country’s destinies in 
their hands is so great as alleged is at least argu- 
able. The assertion that the war contributions 
could have been financed without any inflation of 
the currency—however represented—is certainly 
not proved. The cost of the war has been steadily 
ascending, and in the current year will probably be 
in excess of the income of all the inhabitants of the 
United Kingdom in pre-war days. Obviously, if in- 

ad continued at the previous level, the pro- 
portion which could have been placed at the dis- 
posal of the Treasury to be destroyed, or at any 
rate diverted from productive employment, must 
have fallen short of the sums required, for the bal- 
ance—a large percentage—must have been retained 
for food, clothing, and other necessities which the 
daily life of the nation demands. 

The answer given is that since the war the na- 
tional income has enormously expanded and that 
extravagance, and not thrift, have gone almost step 
by step with the increase; but to that is given the 
interrogative reply—could the income of the peo- 
ple have been increased to the point needed to 
finance the war without the inflation which is held 
responsible for prevailing prices? 

That there has been a great deal of extrava- 
gance none need question, and that it has not yet 
been effectively checked is likewise established, but 
high prices can hardly be traced to this cause alone, 
and the laws of supply and demand are not to be so 
easily disposed of as some economists boldly assert 
in order to support their theories. In times of 
war consumption must be greater than in times of 
peace, and, quite apart from demand stimulated by 
and springing from“a superabundance of »~wealth, 
prices will not fail to respond to the abnormal 
conditions. 

Probably the real position is that the currency 
must in distended in order to 
provide for the great 
activity essential to the conduct of a prolonged 
conflict, and that the of the infla- 
tion is conditioned by the conduct of those who are 


some measure be 


expansion of industry and 


ultimate extent 
fortunate to receive the extra sums disbursed. If 
the investmen! in 
substantial the «expansion of the « 
be severe. If, on the other hand, 


Government securities is very 
urrency may not 


the money is used 


in the pursuit of luxury, the financial operations 
which must be undertaken so that the monetary 
requirements of the Government may be provided 


must inevitably result in greater and growing ex 
pansion. 
Stress is laid on very large volume of the 


circulation—£166,000,- 


evidence of 


War currency notes now in 
000—as indisputable 
tion, and doubiless it is one 
amounts of money now in use 
conclusions the fact that the notes have almost, if 
not entirely, displaced gold coin as circulating 
media and that great national activity must need 
more ready money should be given proper con- 
sideration. The total of floating and visible forms 
of money—notes and silver—is unquestionably 


excessive infla- 
ign of the larger 


but before reaching 


larger than in pre-war days, and doubtless repre- 


sents part of the currency expansion of which 
complaint is made; and since it is true that money 
burns a hole in some people’s pockets, the increased 
amount probably leads to larger spendings; but it 
has not been shown that the every-day require- 
ments can be provided with a very much smaller 
total of the kind of currency that passes from 
hand to hand, or that the actual distension of 
credit during the last three years, as indicated 
roughly by the rise in banking deposits, is exces- 
sive in the circumstances or avoidable. This rise 
may be estimated at approximately £350,000,000. 

But whatever may be the real cause of the ad- 
vance in the cost of all commodities, the Govern- 
ment cannot ignore its influence as a contributor 
to national unrest. All the divisional reports of 
the commissions appointed to inquire into the cause 
of industrial discontent have now been issued, and 
the unanimous testimony of the Commissioners 
after listening to a great quantity of evidence from 
reliable witnesses that prevailing food prices have 
created widespread dissatisfaction left the Govern- 
ment with no alternative to vigorous action. 

The new Food Controller, Lord Rhondda, un- 
folded his policy a few days ago, and, while freely 
admitting that the ordinary economic laws should 
never be interfered with in normal times, pleaded 
for a combat with them to meet exceptional condi- 
tions. Only the main articles of every-day con- 
sumption, bread and meat, are to be brought im- 
mediately under control, as it is manifestly impos- 
sible to fix prices unless complete and absolute con- 
trol can be exercised right through from the pro- 
ducer to the retailer. The price of bread is to be 
standardized at 9 pence for four pounds, the 
equivalent of wheat supplied to the miller at 72 

hillings a quarter, a figure which means a subsi- 

dized loaf, because four-fifths of the wheat sup- 
plies of the country are-still imported and the cost 
of the imports will be above this price. 

In due course it is heped to lower the cost of 
meat to the consumer 6 pence per pound by a re- 
duction of the prices paid to the farmer, but to 
effect this the latter must be supplied with cheaper 
feeding stuffs if his business is still to pay, and 
there is plenty of evidence that the Food Con- 
troller’s hands will have to be stretched far to 
make his policy completely successful. 


The Making Fit of Men 
Over Draft Age 


Continued from Page 264 








than a mile. Not a man dropped out and not a 
man showed the least ill effect. 

“What has been done with these hundred-odd 
men can be done with any other similar group,” 
says Mr. Camp. “It is the ambition of my life to 
see the well-being of this entire nation nurtured in 
this way. No one can estimate the tremendous 
benefits which would follow universal effort along 
this line. Think what it would mean to have a 
race of men mentally and physically young and 
vigorous at 50, 60, and 70. Some social economist 
said years ago that the race which could send the 
most men to the top of the Matterhorn would be 
the commanding race of the world. This present 
war is proving he was right. It has cost tremen- 
dously in human life and treasure, but it will have 
achieved one lasting benefit if it shall convince the 
peoples of the world that man can maintain his 
greatest efficiency in the twenty-five years from 
45 to 70. Industry, finance, commerce, every hu- 
man activity will be revolutionized by the creation 
of young-old men. It can be done and I hope we 
are on the road now to doing it. 

Already more than 490 inquiries have been re- 
ceived by Mr. 
throughout the 
of his Corps. 
effort to have this conservation of human resource 
included in the Government’s war program has been 
made by Congressman John Q. Tilson, a resident 
of New Haven and a disciple of Mr. Camp’s creed. 
to the House of Representatives Mr. 


Camp from groups of business men 
country anxious to organize units 
Already, too, the 


Senior Service 


In an addres 
Tilson 

“In order to sustain the weight of the burdens 
thus imposed it is necessary to carefully conserve 
The most important of 


Said: 


every possible resource. 
all our resources is man power. The young men 
are needed for the battle line. The older men are 
necessary to provide money, food, and ma- 
terial. Too little attention has been given to con- 
serving the power of these older men. It is a well- 
known fact that the most efficient and productive 
years of the life of a business or professional man 
are after he passes 45. To lose unnecessarily a 
single year of a life of ripened efficiency is an 
economic crime.” 


just as 





British Columbia’s Out- 
put of Minerals 


Production in Three Years Has Ex- 
- panded Largely, Particularly 
of Copper and Zinc 


Special Correspondence of The Annalist 
VANCOUVER, B. C., Aug. 24. 

N three years of war mineral production in the 

province of British Cclumbia has risen from a 
condition of chaos to a position of the utmost im- 
portance in meeting the requirements of the Allies 
for munitions metals. 

During the latter half of the year 1914 inining 
operations practically ceased in this province. lt 
was not until the second quarter of 1915 that the 
situation became again normal, but from that’ time 
on the production of minerals has been steadily in- 
creasing. British Columbia’s output of metal is 
probably at its highest point at the present time, 
and so numerous are the developments taking place 
that further high records seem assured. 

The value of this province in the supremely im- 
portant work of making munitions is indicated by 
the fact that last year’s gross mineral production 
amounted in value to $42,290,462. This compares 
with $30,296,398 in the year 1913, the last normal 
twelve-month period before the war. 

While a good part of the increased value is, 
of course, due to the higher prices, there has been 
an immense increase in the actual preduction, par- 
ticularly of those minerals needed for war pur- 
poses. For instance, the total ore shipments from 
all the mines in the province during 1913 amounted 
to 2,663,809 tons; ore shipments last year aggre- 
gated 3,188,865 tons. 

There were 169 mines shipping ore last year, and 
they employed 5,254 men; in 1913 there were only 
110 mines shipping ore, and they employed 3,880 
men. The record for the present year appears cer- 
tain to show a still further substantial increase. 

The largest production of any metal in British 
Columbia last year was that of copper. It also 
showed the most considerable increase in output 
over the year immediately before the war. In fact, 









in 1916 the value of the copper was aly 50 per 
cent. of the gross metalliferous pre of the 
entire province. The continuous an Lincreas- 






ing demand for shells for the Allies been the 
cause of the great increase in the output 6f copper, 
as well as that of lead and zinc. Formerly lead 
was produced in the largest quantities; now it is 
copper. Last year there were 65,379,364 pounds; 
in 1913 the record was 46,460,305 pounds. 

In the two following tables the record of pro- 
duction and value of minerals in British Columbia 
is shown for the year 1913, the last before the 
war, and for the year 1916, statistics for which are 
just available: 





——1913.—_—__-—_— 
Metals— Quantity Value. 

Gold, placer, ounces. ............ $510,000 
Gold, lode, ounces............ 272,252 5,627,480 
ge ee ee oer 5,465, 856 1,968,606 
Lead, pounds ........... atiweess 50,364,677 2,175,832 
Come, DOGG 2 cic cécicees’ . .46,460,305 7,094,489 
ee re ere * 6,758, 76 321,428 
Ee ee ea ee 2 7,481,190 
Ces. SOs oo >is pil ott Benoa 1,716,270 
Miscellaneous products......... 3,998,100 


Great increases over some of these figures are 
shown in a corresponding table for the year 1916. 
Most striking is the growth of the production of 
copper and zinc; there was a decrease in the 
amount of lead produced, it will be noticed, al- 
though the value rose. 








-1$16—— — 
Metals Quantity Value 
Gold, placer, ounces...... 29,025 $ 580,500 
Gold, lode, ounces.. 4,587,334 
Silver, OUNCES ..cesecesce 2,059,739 
RG, EE sc ccnuceeieeen 3,007,462 
Copper, pounds 17,784,494 
Zine, POUNGS ..ccccsces e+ ++ «0,168,980 4,04: 
Coal, tons Se eedkeaent ° 2,084,093 7,28 
ons a wae ove 267,725 1,6 
Miscellaneous products ; 1.2 
- The production of zinc last year was more 


than five times as great as in the year 1913, while 
the value was over 12 times as great. The price 
ef spelter in the New York market in 1913 ay- 
eraged 5.65 cents; last year it averaged 12.804 
Not only has the better price assisted pro- 
cuction from the mines that were already in ex- 
istence, but it has enabled other mines to operate 
with a low grade ore. An important event during 
the last year, that was a direct outcome of the 
larger war production of metal here, was the com- 
mencement of refining zinc ore at the ‘Trail 
smelter. 

Lead production of the province last year was 
less than in 1913 as to quantity but greater as to 
value. The quantity produced in 1916, a total of 
48,727,516 pounds, was, however, 2,223,926 pounds 
more than in 1915. - 


cents. 
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Cotton 


Break in Prices on Marketing of 
New Crop Ranges from $12.85 
to $13.95 a Bale 


HERE was a severe decline in cotton prices last 
week, and the closing quotations of Saturday 
showed losses from $12.85 to $13.95 a bale com- 
pared with the final figures of the preceding week. 
The sharp downward movement was the result of 
Nquidation and short selling, which was aggra- 
vated by Southern hedge selling. Reports that the 
South was making rapid progress in marketing its 
cotton and favorable crop condition advices stimu- 
lated bearish sentiment, and the futures market 
moved lower and lower, the declines on Friday and 
Saturday being particularly sharp. 

October contracts, which closed at 24.6 the 
previous week, sold down to 21.84, representing a 
loss of 279 points for the week, and a loss of 516 
points, or $25.80, a bale, compared with 27 cents 
the high for the season. 

The following table gives the closing prices for 
the week, compared with the previous week’s final 
figures, and the high and low records for the 
season: 

March 
21.79 21.98 
24.40 24.55 


Dec. 
21.80 
24.40 
27.14 


Q-7 
O.4e 


Oct Jan. 


21.84 
24.63 


Aus 
21.71 


25.45 


Week's 
Prey. week's close. ) 
Season’s highest 27.47 27.00 27.18 27.3 
Season's lowest 14.60 13.65 15.58 

Although a large part of Texas continues 
out rain and unfavorable reports come from the 
droughty region, the crop in general continues to 
be reported to be in excellent condition and it is 
thought that very slight deterioration will be shown 
for the month of August. Last year the crop lost 
11 points in this month, and the ten-year average 
deterioration is 6% points. Should this belief prove 
correct, it will no longer be possible to point to this 
crop as showing the lowest condition on record. It 
is quite likely that the indicated yield will show a 
decided gain over last month. The Census Bureau 
report will be issued on Friday morning and it will 
show the condition of the crop on Aug. 25. 

No doubt part of the weakness of the cotton 
market last week was due to weakness in the stock 
market. In all financial and commercial circles 
there was a predominance of bearish sentiment, 
created by the news developments here and abroad. 
The situation in Russia was reported as alarming. 
Indications pointed to a long war, to continued 
difficulties of shipping, and to curtailment of cot- 
ton spinning in Great Britain and France. Under 
the circumstances the cotton market moved down- 
ward, and the trade generally looks for further 
decline this week. 

There does not appear any desire on the part 
of the South to hold cotton. On the contrary, the 
decline in the price of spot cotton showed clearly 
that there was a disposition to make sales. In 
New Orleans cotton sold down to 24 cents toward 
the end of the week, compared with 26 cents paid 
on Monday, and in Galveston prices moved from 
26% to 23% cents. Approximately the same con- 
ditions obtained in other Southern points. In New 
York spot cotton dropped to 23.2 


close 


with- 


23.20 cents, a decline 
of more than 2 cents a pound for the week, and 


of more than 3 cents compared with a month ago. 


ee ae ee 


Cotton 


Crop Movement Into Sight 
AUG 
1916 
79,666 
3,348 


MOVEMENT WEEK ENDED 
1917. 
75,141 
12,306 


Port receipts ° 

Overland to mills and Canada 08 

Southern mill takings, (estimated,) ex 
Clusive of takings Southern 
ports 

Loss of stock at interior towns 

Brought into sight for the 
*Increase 


,irom 
30,000 
10,003 
week 107,444 
MOVEMENT 
1917. 
1M4, 296 
10,472 
105,000 


TOTAL 


Port receipts ... 
Overland to mills and < 
Southern mill t kings 
Stock at interitr towns 
Mme. Bs vxcesics 
Brought into sight t 


inada 


. *109,115 
hus far 230,653 
The total crop movemer for 24 days 
*Decrease 


—1917,— 
General Amer. 
294 000 126,000 
24,000 oewaics 
24,000 17,000 
157,000 142,000 
86,000 75,000 
67,000 
,035,000 
240,499 
443,734 
153,000 
116,000 


General. 
678,000 
35,000 
36,000 
193,000 
182,000 
15,000 
650,000 
265,182 
412,441 
98,000 
208,000 
2,000 


Stocks at 
Liverpool 
London 
Manchester 
Havre ree. ere ‘ 
Other poris, Continent 
Alexandria ere 
Bombay ........ 
Interior towns, U. S 
Ports; U. 8S... ee ee 
Afloat for Great Britain 
Afloat for Continent. 
Coastwise to New York 


240,499 
$43,734 
122,000 

87,000 


30,000 


105,000 


*67 


277,294 
25 days 27 days 


Visible Supply Statement 


1916, ———— 


The only bullish news came from Russia in a 
report that acreage in Turkestan had been reduced 
by 50 per cent., owing to replacement of foodstuffs 
for cotton, and that the yield would be less than 
expected because the crop had already been partly 
spoiled by dry, windy weather and absence of 
proper irrigation. 


MANCHESTER MARKETS AGAIN 
STAGNANT 





Buyers Holding Off in Expectation of 
Lower Prices for New Crop 
Cotton 
By Cable to The Annalist 
MANCHESTER, England, Aug. 25. 
HE cotton, cloth, and yarn markets have been 
decidedly quiet this week. The attitude of 
buyers has been affected.by bearish news respect- 
ing the new crop of cotton, and there is no disposi- 
tion to purchase freely in view of probable lower 
prices in the near future. 

The Control Board has made a welcome change 
in its system of levies on those firms which oper- 
ate more than 60 per cent. of their machinery, but 
the total amount paid will not be much affected. 
Owing to local holidays, initiation of the scheme 
has been postponed until Sept. 10. 

Cloth business for India is flat, but there is 
fair buying for China, Java, and Hongkong. Man- 
ufacturers’ engagements, however, are very irregu- 
lar. Yarns are easier and users are purchasing 


sparingly. 


Cotton Futures—New York 
—Dec. 
High. Low 
24.23 23.72 
24.08 23.53 
23.83 23.15 
23.57 23.17 
23.10 22.25 
22.47 21.79 
24.23 21.79 
—May.— 
High. Low 
24.49 24.07 
24.25 23.86 
24.10 25.50 
23.81 23.46 
23.35 22.64 
22.58 22.30 
24.49 22.20 


Oct 
High. 


Aug. 
High. Low. 


24.92 
24.87 
24.00 


23.62 


24.96 
24.92 
. .24.00 

‘24.50 


24.50 % 


—March.— 
High. Low. 


24.96 
——Ja 
High. 
. 24.22 24.33 
. 23.99 24.14 
23.83 23.15 23.97 
23.57 
Aug ‘ . 23.07 * 
Aug. 25. . 22.45 


W’k’s range.24.22 


Aug 
Aug 
Aug. 
Aug 


22.61 


24.33 


Spot Cotton Quotations 
—--Last Week.——-- Month 
High. Low. Close. Ago. 
2.0 23.20. 23.20 
26.00 24.00 24.00 
Galveston 26.44 23% ZOM% 5.75 
Savannah ......20% 2314 , 15.25 
Memphis 2645 25.00 15 
ae 24.88 5.13 
Houston -26% 15.75 
* Liverpool .19.70 9.84 
*Pence. 


Year 
Age 
15.85 


15.31 


LOUK 


New . 
New Orleans... 


part 
20 





Trade 


24 -Receipts. 
Last Season 
Week. 1917. 
30,969 69,485 
& 805 21,759 
2,162 4,234 
16,107 44,077 
SOT 
97 
5,605 
1,999 


to Date. 

1916. 
71,928 
37,541 
18,799 
4,653 
8,206 
21,334 
686 
115,145 
18,000 
115,000 


*41,184 
206,961 


” 


1915.———— 
Amer. General. Amer. 
552,000 1,252,000 998,000 224,979 
57,000 
186,000 
186,000 


ot, (MD 
+, 000 
000 EXPORTS 
Last 
Week. 
» 75,694 
. 15,448 
9,056 


Se 
Great Br 
France ° 
Continent .....05 
Mexico ovece 
Japan & China.. 


8g itain 
676,745 
28,000 
119,000 
3,000 


61,000 
168,000 
3,000 





1,256,233 2,754,623 


3,876,1%4 
. 100,798 


145,792 


2,687,134 


113,793 Total 





Statistical Position 
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England’s Control Plan 
for Cotton 


lis in @ 


Operations Explained 
Notice Issued by the 
Board of Trade 


HE details of the B h Cotton Control Board’s 
plan, cable reports about which have previous- 
ly appeared, have ied this side. The scheme 
enforces from ation of output varying 
from 30 to 40 
A, Hubert 
I'rade, ha 
reads in part a 


Sep 
pei 
Dix of the Board of 


letter, which 


rman 
<pianatory 


operation for a period 
sequence of the 
Shipping Controller 
The fol- 


The scher 
of only three oa o yery 
strong effort being ma the 
to increase the tor le for cotton 
lowing are the deta 
That the 2 
laid down be centinued 
and Manci 
impor to 


on the lines aiready 
co-operation with the 
vtton Association, to 
the fullest possible 


ration 


Ldverpoo! 
encourage 
extent 
That a week siven to all cotton spin- 
ning firms (in of waste) ordering a 
stoppage ef all of their tetal spind- 
lage, at aratory machinery. Such 
steppage sha and after Monday, Sept 
3, 1917 
Tha 


and 


era 


j e equ 


of Egyptian 
tharm 


pinters 
h to work more 
and necessary 
from 


60 per indlage 


e terms varying 
16d r t idles in proportion. 
Tha icense > : ed to spinners of American 
and (except Egyptian and 
Sea Island) to Ww per < of their 
apindlage on the pa J. per spindle (mule) or 
3-16d whole of the spindles 
of 


a > 
“ent total 
pei j 6 
the 

That 

and 

Sea 2 
tracts to work per 
ipindlase de 
contra¢ sayment 


evy at 


spinners of Americas 
except Egyptian and 
Government con- 
of their total 
proof of such 
of a weekly 


on 
cent 


inite 


Tha nanufacturers to stop 
all but ‘ 


on and 


of tt 


at within four weeks 
just not be working 
rent 


more tha This extension 


of time is in or working up ef beams 
granted 
levy 


xtra ms be 
nent of a weekly 
ooms working over and 

up to and inciuding 


ed space the levy to be 


notices for advance 
organizations being 
i from the payment of 
‘iauses will be used 
ollowing purposes 
of the trade union 
und distress which the 
would otherwise 
ight on by the crisis, 
jointly by the Board 
3 and employers’ asso 
ng the least inconven 
esent critical period, 
read the burden equally 
tical proof of the de- 
»yed to work together 


Exports, Stocks 
—-Stocks.— 
Now. Year Ago. 
77,428 70,662 
76,003 79,442 
8,059 13,564 
55,940 58,753 
4,377 21,8 
41,894 
59,900 
30,405 
59,941 
7,206 


4,546 


»bila 
na 
urlesto 
Iming 
folk 


3 


ason 


30 
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176,971 


714 


my 
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Cost of Living 
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Barometrics 














cm the average wholesale price of twenty-five food commedities sele 
FINANCIAL TRANSACTIONS 
Same Week Year Same Period 
Last Week. Last Year. to Date. Lust Year. 
Sales of stocks, shares.... 2,915,888 5,068,293 123,271,697 106,213,923 
Sales of bonds, par value. .$14,897,500 $18,211,300 $627,775,450 $684,005,750 
> met High 79.69 High 89.72 High 90.46 High 91.83 
Av. price of 50 stocks...- {) ow 76.96 Low 86.91 Low 75.77 Low 80.91 
: High 82.49 High 86.69 High 89.48 High 87.49 
Av. price of 40 bonds.... fi, $214 Low 86.57 Low 8214 Low 86.19 
Average net yield of ten 
high-grade bonds.. 4.590% 4.290% 4.475% 4.268% 
New security issues...... $8,121,000 $281,075,000 $943,962,000 $1,473,113,050 
SD 355 dSbncescc¥s 12,000,000 12,225,000 188,363,250 235,015,000 
POTENTIALS OF PRODUCTIVITY 
ss The Metal Barometer 
End of July.—— —End of June. 
a 1917. 1916. 1917. 1916. 
U. S. Steel orders, tons. . 10,844,164 9,593,592 11,383,287 9,640,458 
Daily pig iron capacity, tons.. *107,820 *104,017 +109,002 4107,053 
Pig iron production, tons... .*3,342, "438 *3,224, "513 $22,412,330 722,634,966 
*Month of July. Month of June. tSeven months. 
Building Permits (Bradstreet’s) 
—_- July. — June.—_— —_ - May. — 
1917. 1916. 1917. 1916. 1917. 1916. 


135 Cities. 155 Cities. 





162 Cities. 


154 Cities. 


162 Cities. 





155 Cities. 


$53,544,759 $116,969,714 $65,541,223 $96,879,914 $75,935,961 $115,466,445 
Alien Migration 

May.-——_ April. ——-- March.-———- 

1917. 1916. 1917. 1916. 1917. 1916. 

Inbound .... 10,487 31,560 20,523 30,560 15,512 27,586 

Outbound ... 5,462 — 5,283 2,777 4,082 2318 3,485 

Balance.. +-5,025 }- 26,327 +1 7,746 + 26,478 +13,194 24,101 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 
Percentages show changes from preceding year. 


93.6 per cent. of the total. 








The Last Week. P.C. The Week Before. P.C. Year to Date. PC. 
2917...... $5,155,631,000 +-19.1 $5,481,000,000 +26.8 $195,273,831,000 + 25.4 
he 4,330,000,000 +-42.2 4,320,000,000 + 27.1 155,606,431,668 +-41.7 
Gross Railroad Earnings 
Second Week First Weel Fourth Week Mont of Jan. 1 
in August in August in July June June 30, 
26 Roads. 27 Roads. 23 Roads 175 Road 223,527 Miles. 
x ee $9,524,610 $9,448,772 $13,374,434 $336,836,108 $1,830,125,043 
eos 543 8,478,659 8,395,970 11,264,204 288,535,656 1,693,630,656 
Gainor loss 1 $1,045,951 $1,052,802 $2,110,230 $48,300,452 4+-$196,494,587 
+ 12.3% +12.5% +17.6° 16.6% +12.0% 
. The Car Supply 
Net sur- Aug. 1, June 30 Neare Repo 1 si > 
pilus of all 1917. 1917. 1916 1915 1914. 1913. 1912 1911 1910 
freight cars..*33,776 *77,682 2 2U 64 196,665 58,455 ft 12 102,751 
*Net shortage 
OUR FOREIGN TRADE 
- June,-———— — Six Month 
1917. 279 1917. 1916 
Exports $575,583,504 $464,784,318 $3,290,895,953 $2,480,796,523 
Imports 306,628,439 345796. 138 3,070,385 1,285,096,636 
Excess of exports. ..$268,955,065 $ 218,988,880 $1,737,825,568 $1,195,699,887 
Gold Movement at the Port of New York 
Last Previous Same Week. -———-Year to Date—— 
Week. Week. Last Year. 71917. 1916 
MEEMOEES. 2c cccccece we aa baa Ss shana $1,603,442 $27,009,727 $51,988,999 
Imports .......++. TTT TT ee TTTTT 489,130 3,247,314 47,249,643 
Excess of exp * _ $1,114,112 $23,762,413 $4,739,356 


*Figures Prithheld by order of the Treasury Department. 





tTo March 10. 





All New York Clearing House Institutions, 
Week Ended Loans. 
Ce Se eee $3,816,349,000 + 
Aree: BB; BERT «ss cane en 0ee08 3,850,917,000 
a, te Pes | Se 3,795,989, 000 
ee PORN MAM i occ icéccwdc 3,868,394,000 
i ke July 14. 
meee eee OU: ks ckiaedacux 3,334,082 ,000 
im Week ended. ....sccsseocs Jan. 6, 
BOG: Ge Ble hc ccccctaccdl 3,234,044,000 
. RE eee 3,240.052,000 
B.S Einav acsdexndecs 3,232,940,000 
EMG PORT Mac. ci ce cciices 3,458,359,000 
in week ended......... Nov. 18. 
es a eee 3, 178,302,000 
ame Wee, CRS Sh occ ews cis July 22. 


*United States deposits deducted, $2. 15,222 000. 


ducted, $170,084,000. 


cted and arranged to repre sent a a r theore tical family’s food budget. 


THE STATE 
Average 


Deposits. 
3,729,291 000 
5,003,000 
‘ 99,072,000 
3 ‘935, 991, 090 

April 14. 
35,606,814,009 

June 23. 
,394,000 
.243,000 
776,000 
3,601,550,000 

Nov. 18. 
3,298, 133,000 

July 22. 
+United 









ory 


3,351, 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was 10c discount; at Boston it 


stood at par all week; at St. 
Franciseo 10c premium. The 
centres last week compared as follows: 








Louis it ranged from 15@5c discount, 
week's range of exchange on the principal foreign 








OF CREDIT 


Figures. 





—-Cash Reserve.—- 
Amount. PP... 
$127,636,090 3.4 
131,147,000 3.5 
” 2.1 
553,824,000 14.78 
Jan. 27. Jan. 20. 
127,636,000 3.4 
Aug, 25. Aug. 25 
448,611,000 13.28 
440,864,000 13.10 
432,005,000 12.88 
523,753,000 14.85 
Jan. 29. Jan. 29. 
387,562,000 11.15 
Dec. 2. Dec. 2. 


States deposits’ de- 


and at San 








—Last Wk.— -——Prev. Wk.— —Yr. to Date— —Same Week, 1916— 
Demand. High. Low. High. Low. High. Low. High. w. 
DA 4nccasanses 4.73555 4.7550 4.7555 4.755 4.7590 4.75 4.7643 4.7613 
CRT ete 5.77% 5.78 5.78% 5.784 5.68 5.8553 5.90% 5.90% 
Dn -tkacedbonde oa pe P és 73.00 66.25 72.23 71.42% 
Switzerland ....... 4.41 4.44 4.42%, 4.46 4.39 5.16% 5.29% 5 DLO 
Holland ..........- 41.00% 41.00}3 41.81% 41.75 2.25 40.18% 41.25 41.20 
BRON ~ oc ccccccscces 7.42 7.46 7.Al 7.42% 6.885% 7.86 6.48 6.48% 
POUBGER. 2c cqcsececes 21.10 20.80 20.95 20.80 30.20 20.80 31.35 30.68 
AUBTPIR wcccccccecs 11.90 10.10 12.40 12.32 
Cables: 
EME caloccccace 4.7tvs 4.76% 767% 4.76% 4.77 4.76414, 4.70% 4.7642 
Paris 5.76% 5.70%_ 5.77 5.7744 «= «5.67 5. S455 5 90 5.90% 
Ree ée és Ba Nt 73.1244 66.37% 2.31% 7 a 68% 
Switzerland ......- 4.58 4.41 4.41% 4.44 4.37 5.15% B. 2832 
Holland 2.00 41.00 41.93% 41.93% 42.50 40.25 41.37% 
Italy 7.41 7.45 7.40 7.414% 6.87% 7.85% 6.47 
Russia 21.20 20.90 21.05 20.90 21.20 20.90 30.82 
Austria 12.00 10.62 12.42 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1916. 1915. 
a rae $ @2% 316a2% 10 ls 2 @a2\4 14%a2 
Time loans, 60-90 days 4oa44 4%a4 6 24 2%@32 214443 
Six months. .. o..cccacces 5 @4% 5 @4% 6 ‘ 3%a4 3 @3% 
Commerc. discounts, 4-6 mos. .5'44@4% 5 @4a% Sly 5 44% 345% 
Other cities: By Telegraph to The Annalkst 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston Meads 6 @d 614 4 414@4% 2442 
St. Lowle c.scccsecccseses a 5uMGI% o% ae 3%4@4% 4 ai 
Chicago attend ee or 5 4 @i% 314@4% 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Aug. 23.1917. Aug. 24, 1916. Aug. 26, 1915. A 27, 1914. Aug. 28, 191 
To- Over To- Over To- Over To ver To- Over 
tal $5,000. tal $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
E Sl 37 103 37 110 53 117 D4 108 40) 
So 52 15 s] 15 ”y 7 a) 2 99 23 
“ eat 6S 26 7u 29 73 33 ov 29 79 43 
Pacif 31 10 7 15 39 14 4 8 43 19 
United te 222 KS 27 i" 21 137 1¢ 123 28 27 
Cc 2 10 oo Ss 4 i c li 28 1 
F silures by Months 
1917 1916. “4917 1916 1915. 
Number | oe 1,207 8,625 10,762 14,47 
Liabilities . e17 240,424 $11,647,499 $111,961,78S9 $122,918,659 $207, 522,4 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price High. Low. 1917. 1916 1915. 
Copper: Lake yt, per Ib. $0.2850 $0.57 $0.2725 $0.32125 $0.2866 $0.1775 
Cottor Spot, middling upl lb 2320 28 1430 2115 16073 1022 
Hemlock : Base price per Lt 000 feet...29.50 29.50 25.00 27.2 24.25 23.00 
Hides: Packer, No. 1, Native. Ib. 34 24 2 5 275 ‘22875 
Petroleum: Pa. crude at well, bbl... 3.50 3.50 2.85 3.175 1.75 
Pig iron: Bessemer, at Pitts., per ton.55.95 57.95 35.95 46.95 0.325 17.50 
Rubber: Up-river, fine, per Ib... .69 -86 -6750 -7675 -8120 .7150 
Silk: Raw, Italian, classical, per Ib... 7.30 7.30 6.30 6.80 5.828 4.15 
Steel billets at Pittsburgh, per ton... 90.00 100.00 60.00 $0.00 46.04 25.25 
Wool: Ohio X, per ip TIO 72 -72 -37 .5450 37 -27% 
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Gold Holdings of the Federa!’ Reserve System 
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Bloch tine indicates gold reserve Oj ine reuerai reserve Banks Dotted line shows gold in the Federal Reser 





Actual Condition Statements of 


Boston. New York. Philadeiphia. Cleveland. Richmond. Atlanta. Chicago ; poten ae 
RESOURCES Dist. L Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6 Dist. 7. Dist. § 11. Dist. 12 
Gold coin and cer- 
tificates in vault $26,544,000 $ 517,000 $23 K $29, 869,000 $6,228,000 $7,007,000 $40,115,000 vf 225,000 11023 008 
Gold settlem't fa 17553000 7/279;000 867,000 4,347,000 20,798,000 0,684,000 46,481,000 5,078, 3,025,000 20,221,008 
Gold with foreign 
agencies ..,..... 3,075,000 18,112,000 3,675,000 4,725, 1,837,000 1,575,000 7,350,000 Ant Sg 
Total gold held 
by banks ... 47,772,006 364,908,000 59,281,009 $8,941,000 38,863,000 14,266,000 = 93,946,000 sc ot a ie 
Gold with Fed. Res. 
agents . 25,822,000 206,898,000 32,161,000 32,121,000 8,781,000 18,902,000 70,007 ,000 Deed Of "ToT. 000 
Bold redempt’n fd. 500,000 2,500,000 700,008) 44,000 850,000 602,000 244,000 v ‘ x 27,000 
Total gold res... 74,094°000 574,306,000 92,142,000 121,106,000 48,494,000 33,770,000 164,197,000 $8,450,000 f : >7 ,607 ,000 6tNe4,000 
Legal tender notes, 
Silver, &c. 3 724.000 39,406,000 1,204,000 491,000 131,000 653,000 3,413,000 1,593,000 47.00% x 153,000 91,000 
Total reserves.. 77,518,006 613,712,000 935,346,000 121,597,000 48,625,000 54,423,000 167,610,000 10,045,000 ts ae pia 
Bills discounted— 
; call sao 16,959,000 15,327,000 9,762,000 3,950,000 13,691,000 5,690,00 12,757,000 8,657,000 <r. ' },942,000 7,739,000 


Bills bought in ope n 000 
market . 17,544,000 49,898,000 18,608,000 20,026,000 2,384,000 1,608,000 19,601,000 errr : ‘ pkg. nes 


August 


2,888 000 


28 487, 


7,298,000 32,358,000 14,118,006 é ' 927,000 16,396,000 

° . . long- 

term securities. . 610,000 2,805,000 549,000 7,918,000 1,192,000 704,000 12,062,000 » 250 ),( x },970,000 2,453,000 

- S. Govt. short- 

term securities.. 2,194,000 3,538,000 2,548,000 2,918,000 1,969,000 3,522,000 3,360,000 is 4,001 , 868,000 3,760,000 
Municipal war'nts ge ates » Shae 131,000 1,055,000 : x lide bo4:0-8 46,000 aslo . 

Total earn.agsets 37,307,006 71,568,000 31,598,000 37,867,000 9,236, 11,524,000 47,780,000 +, 838,000 ‘ 14,811,000 22,609,000 
Due from othier F. 

R. Banks—net.. 639,000 rrr ree Pe EP OE 1,416,000 22,253,000 585,000 X saaseiun 3,033,000 
Uncollectegl items.. 14,441,000 58,652,000 28,539,000 16,714,000 12,417,000 9,421,000 27,354,000 10, 905,000 8,118,000 

Total deductions 

from gr. depos. 15,080,000 8,539,000 16,714,000 2,417,000 10,837,000 49,607 ,000 10,597, 905,000 11,151,000 

5% redempt. fund 

ag’st F. R. notes — ee ne ssbcgse 100,000 se eses 
All other res..... ee Se peat AF PES eS 66,000 10,000 179,000 84,000 

Total resources..$130,205,000 $743,952 ,000 $1 3, OK $176,178,000 $80,278,000 356,850,000 $264,997,000 2,755,000 $100,699,000 

LIABILITIES- 
Capital paid in... $5,373,000 $12,123,000 $5,277,000 $6,365,000 $3,470,000 $2,507,000 $7,651,000 32 : , » 757,000 $3,974,000 
Governm't depos.. ,112,000 4,126,000 1,809,000 6,287,000 5,578,000 1,021,000 11,245,000 5,071,000 042,000 5,700,000 
Due to members— 

reserve account... 72,319,000 420,957,000 70,694,000 104,649,000 37,275,000 20,740,000 150,525,000 >, 762, ¢ 29,980,000 31,570,000 
Due to non-memb’r 

banks—clear. ac.. te 20,924,000 ~~ ioe jendibies 1,746,000 or 263,000 
Collection items... 1%,745,000 24,841,000 y 5 3,729,000 10,671,000 4,794,000 18,223,000 7,442.4 { 3,659,000 .798,000 
Due to other F. R. 

Banks—net ..... ‘ 15,425,000 6,488,000 2,788,000 2,712,000 Rau wine dt 589,000 ee 

Total gr. depos. 95,176,000 496,273,000 115,241,000 127,453,000 5,237,000 32, 555, 000 =-181,742,000 > 4 7,270,000 72,331,000 
F. R. Bank notes 

in actual cire’n. ) 393 000 224,151,000 2 728, 2 358,000 20,518,000 21,788,000 75,537 ,000 20,955,000 22,728,000 24,394,000 
F. R. Bank notes 

in cir’n, net liab. 
All other liab.,incl. 

foreign Gov. cred 333,000 , 385, 7 H 53 000 errors esescece 
Total — liabilities $130,205,000 743,982, $1 176,1 $00.275,600 Siti (850,000 $2 4,997 000 TS.488.4 $62,755,000 $100,699,000 
- - — 2 


:o—- haces “Bank Statement 


Consolidated statement of the twelve Federal Reser \ Banks compares as follows: 
RESOURCES 
Last Week. -revious Wee Y 
Gold coin and certificat in vault... %$426,751,000 $399,198.00 SP58,. 739,000 
Gold settlement fund - ada 397 067 000 { 502.000 l 951,000 


Gold with foreig: gencies aye » 500.000 52. 500,.000 


503,000 65,225,000 28,370,000 25,976,000 16,075,000 


a —__—_—. -————--- Government depos 

Total goid held anks........ $876,318,000 $862 ,200,000 $370. THO, 000 
Gold with Federal Rese agents... 188,536,000 HO 5 000 165,854,000 
Gold redemption fun ses 7,375,000 9,795,000 657,000 ue t 10on-mem. ban! 


to members 


= : : . 
Total gold res¢ ¢ Sas .. -$1,372,229.000 $1.374.583.000 S526. 221.000 
Legal tender notes, & és 22,540,000 52,906,000 2 265,000 


Total ress .769,000 § 'T 489.000 «: 185,000 
Bills discounted—n $128,407 000 $143,946,000 $27 032 G00 
Bills bought in ops FAP 59,557 OOo 155. O00 © 146,000 
és _——— - . 1,699,000 
Total bills on hans i evant wie 964,000 SLO 275,000 $109. 178,000 ¢ 
U. S. long-term sex a aie 15,226,000 5.129.000 7TH5 000 
U. S. short-term secu es 30,480,000 30.552.000 P45 O00 mars — 
Municipal warrant 252 000 22 IO ~T 863.600 6 y : 
(902, 000 S376 T9000 S$102.042 000 299 000 
* 3 
OO” > 54 C00 ss 
000 a . Gold res. ag’t net depo 


Total earning as Total liabilitie 
Due from Fed. Res d 
Uncollected items ... d y 287,000 


Total deductions from gross dep. §$: .630,000 $242.392,000 $21,654,000 Goid and lawful money rs 


30). Ne 
OY.8% 


Five p. c. redemption fur soo net deposit liabilities... 
Federal Reserve Bank n 510.000 500,000 500,000 
All other resources 329,000 582,000 3,541,000 | Gold 


Total resources ........+..-++--$2,001,140,000 $2,048,442,000 $726,223,000 | actual circulation ... 


reserve against F. R. not 
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Bonds 


AST week’s bond market was lifeless and 
featureless, with continued decline in high- 
grade rails and industrials and fractional gains 
here and there in second-grade rails and public 
utility issues. New issues are increasingly diffi- 
cult to float, and the edge of the short-time mar- 
ket is unquestionably dulled. 
The $10,000,000 Canadian Northern one-year 6 











* per cent. notes were brought ovt at 99.05, a 7 per 


cent. yield, and, while they are being distributed 
by a most capable syndicate, the results so far are 
none too encouraging. The notes, in addition to 
being a direct obligation of the company, are spe- 
cifically secured by something over $15,250,000 
Canadian Northern general 4s, which are, in turn, 
unconditionally guaranteed, principal and interest, 
by the Canadian Government. The cost of this 
money to the company was in the neighborhood of 
8 per cent. 

The American Cotton Oil Company is placing 
through the First National $7,500,000 one and two 
year notes at a 5.73 and 6.08 per cent. yield, re- 
spectively. The company is showing net earnings 
averaging five times fixed charges. 

With all signs pointing toward a new Govern- 
ment loan and the likelihood of a weekly repeti- 
tion of the recent $15,000,000 issue of British 
Treasury bills, the outlook for the refinancing of 
September maturities is not too glowing. Altogether 
there is something over $50,000,000 to be redeemed 
er refunded, of which $37,500,000 is rail, $8,000,000 
public utilities, and a trifle over $5,000,000 indus- 
trials. This business must in the main be handled 
by short-time paper, expensive and inefficient as 
this method is, for the market seems incapable of 
absorbing anything else. 

Among Government loans the Liberty bonds led 
in activity and Russian issues in respect to weak- 
ness. Liberty bonds opened as low as 99.84 and 
sold as high as 99.96, failing to touch par. 

The foreign list was practically without a feat- 
ure. American Foreign Securities 5s were exceed- 
ingly inactive and opened and closed at 9544. An- 
gio-French, on a little burst of selling on Wednes- 
day,vld off to 93'%, from which they failed to 
recover. City of Paris 6s, with the highest yield 
ef any of the better foreign bonds, excluding, of 
eourse, the Russians, sold up to 94 and closed at 
$3%. French 5'%s, at 98 on Monday, closed at 
97%, and United Kingdom issues were inclined to 
be weaker. Jap 4%%s sold at 87% for the un- 
stamped bonds and 80% for the stamped, which 
ealls to mind that this Government has just issued 
in London a three-year 5 per cent. loan to a total 
of £10,000,000 at a price of 98 and interest, the 
issue being made for the purpose of financing Rus- 
sian war orders. 

Rails average the lowest price for the year, 
with a few isolated exceptions, thief of which were 
the St. Louis & San Franacisco income 6s, which 
sold at 53, the appreciation being due no doubt to 
the fact that the Directors declared the full 6 per 
cent. interest, payable Oct. 1. What gain there 
was in rails was mostly in bonds of this character. 

Among the public service issues the main 
strength seemed to be in Hudson & Manhattan in- 
comes, which have gained 3 points in the month. 
Interborough 5s were a point off, at 90, and Inter- 
borough-Metropolitan 4's, at 6214, nearly a point 
off from Tuesday. Montana Power 5s closed down 
1 per cent., to 93%, while Brooklyn Rapid Transit 
5s, at 9814, have apparently reached the limit of 
their shrinkage, on account of their short maturity. 

Steel bonds have begun at length to lose their 
rigidity, with Indianas at par for the first time 
It would seem, of all bonds, as if 
this issue were entitled to hold, with the guarantee 
of the Steel Corporation behind it, with a surplus 
amounting to nearly eleven times the debt of its 
subsidiary company. 

Conditions of the municipal tnarket are entirely 
sound. There are but few blocks of undigested 
securities about, and the old-line houses are play- 
ing the game with extreme caution. All the new 
issues bought right have moved out rapidly, and 
Tecent events have not brought out any more 
startling adjustments than the Farm Loan bonds 
had on the Ohio tax exempt market. Tax exempts, 
which ruled on a 3% to a 3% per cent. 


, 


basis, 


co _ 


INFORMATION 


Excerpts made and statistics compiled from docu- 
ments on file and records of all Government depart- 
ments. Charges Reasonable 


Benjamin Robin 
423 Woodward Bldg., Washington, D. C, 
f interstate Commerce Work a Specialty 
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have moved to a 4 and 4% per cent. basis, in order 
te compete with the Federal Farm Loan 4%s. 

The report current on Saturday a fortnight 
ago that the larger banks in the syndicate which 
did the underwriting of the Canadian loan had 
caused a declime in the price by throwing their 
unsold participation on the market brought indig- 
nant denials from these banks. No evidence of the 
correctness of the report has been forthcoming. 


In the Market. Place 


OW that it is all over, officials of the Stock 

Exchange are able to laugh at their own dis- 
comfiture in the episode of the Pittsburgh Stock 
Exchange, and their effort to discipline it. The 
Committee on Quotations decided after an investi- 
gation made by detectives that undesirable persons 
were gaining admission to the gallery of the Pitts- 
burgh Exchange, and were sending out to bucket 
shops quotations obtained from the New York Stock 
Exchange ticker there. 

The committee accordingly wrote the Secretary 
of the Pittsburgh Exchange asking that immediate 
action be taken to end the evil. No reply came and 
the Committee on Quotations began to feel peevish. 
They wrote again to say that they must have an 
early acknowledgment of their letter, together with 
the promise that the theft of quotations would be 
stopped, or they would remove the quotation serv- 
ice from the Exchange. That letter, too, was 
ignored. Thereupon, in a burst of honest indig- 
nation, the committee wrote that in twenty-four 
hours after receipt of the letter they would cut off 
the ticker service. Still no sign of uneasiness from 
Pittsburgh. Accordingly, the next morning there 
were no New York quotations on the.Pittsburgh 
board. 

That brought action. The out-of-town brokers 
telegraphed and telephoned, after which they 
boarded a train and came to New York to make a 
personal appeal for the restoration of their serv- 
ice. It turned out that all three letters from the 
Committee on Quotations had been dropped through 
a slot inte the Secretary’s desk, where they gath- 
ered dust while he pursued an uneventful vacation. 
Ii took but a few minutes to straighten the matter 
out, get the Pittsburgh members’ promise to close 
the gallery, and restore the ticker service. 





"EYHE machinery of Wall Street has been geared 

up to handle million-share days, and it eats up 
too much fuel when trading falls to 400,000 shares, 
most of which is two-dollar business. There are 
too many stock brokerage firms right now, with too 


many clerks, even allowing for several hundred who - 


are out for war service. Rents that were easily ab- 
sorbed when leases for new quarters were signed 
look extravagant now that with many firms the 
daily commissions do not meet office expenses. It 
is difficult to trim expenses to fit earnings. 


CONSERVATIVE Stock Exchange firm which 

has built up a valuable investment business is 
seriously considering the adoption of a dangerous 
expedient. ‘If business does not pick up soon,” 
said the senior partner, “ we will have to accept 
margin trading accounts. We have never done it, 
but we must take in more money to meet the pay- 
roll.” 


NEW YORK publisher was influenced by a 

friend many years ago to buy 100 shares of a 
coal mining company, then being formed, at $5 a 
share. The new company did not start off well, 
and the publisher’s friend came around to express 
regret that he had suggested buying the stock. 
Within two years the venture appeared to be a 
total loss. The adviser never met his friend after- 
ward without telling him how badly he felt over 
his well-meant suggestion. The publisher dropped 
his certificate in the bottom of an unused desk 
diawer and erased the transaction from his mind. 
The money was gone and he refused to let it worry 
him. Some months ago he received a letter from 
Western Pennsylvania offering him $2 a share for 
his coal stock. He ignored that, and a few weeks 
later got a postal offering $3. Eventually he sold 
his shares at $28 each. He related the incident to 
a group which was venting its indignation over the 
«ction of the President in fixing a price of $2 for 


bituminous coal. 


BROKER saw a number of messengers stand- 

ing in the corridor of the Stock Exchange 
annex and invited them to accompany him to the 
soda fountain for ice cream. One of the boys held 
back. “‘ Haven’t you read the rule against tipping?” 
he asked. “We do not want to get you into 
trouble.” : 1 





Stocks 


SERMON might be preached on the withdrawal 

of Bernard M. Baruch from membership on 
the Steck Exchange. Mr. Baruch is now a servant 
of the Government, intrusted with the buying of 
hundreds of millions of dollars’ worth of such things 
as steel, copper, and clothing. Heretofore he has 
bought and sold only certificates of companies sup- 
plying those articles, and it was immaterial to him, 
as a speculator, whether they sold them at a profit 
or a loss, so long as he bought stocks of those that 
were making the profit and sold those of companies 
taking losses. As a confidential man handling the 
people’s money Mr. Baruch could not continue to 
speculate on the Stock Exchange. Therefore he 
sold his seat. It was the natural thing for him 
to do. 

But Wail Street, which is never content to take 
things as they obviously are, began to go beyond 
the natural and sufficient reason for Baruch’s re- 
tirement. Did it not nfean, perhaps, that he de- 
spaired of being able to return to the Street for a 
long time? Had he learned from his close asso- 
ciation with the authorities that there is little rea- 
son to expect the war to end with the coming Win- 
ter? Did he decide that by the time he will be 
ready to resume operations in stocks Stock Ex- 
change memberships will be worth less than the 
$58,000 he received for his seat? 

Other men might sell their seats without arous- 
ing comment, but Baruch has shown almost un- 
canny judgment in foresecing the trend of the 
times. Brokers who are carrying a heavy overhead 
in their offices and wires are wondering if their 
business is not in for hard times. They have as- 
sumed new expenses since the previous sustained 
period of dullness. Most of them have given lib- 
erally to the Red Cross and provided for employes 
who have gone to war. And business in recent 
weeks has not taken care of them. One by one the 
avenues of speculation have been closed by Gov- 











crnmental restrictions. 

If the Government is to take too much of large 
incomes it will reduce the incentive to trade, for a 
man cannot speculate successfully if he has to sur- 
render each year a too large part of any profits he 
makes, without being able in losing years to eall 
upon the Government to share his losses. The fix- 
ing of arbitrary prices for steel, copper, sugar, and 
coal might in the end operate as the fixing of ar- 
bitrary prices for transportation did, and by re- 
moving the chances for unexpected dividends re- 
move at the some time opportunities for profitable 
speculation. Or if a company piles up big profits, 
which under other conditions would lead to the ex- 
pectation of extra dividends, and that to public 
buying of stocks, the Treasury Department pro- 
poses to take away about half as excess profits. 
Such proposals worry the holders of stocks, but 
those who worry most are those who hold to sell 
rather than to keep. 

The head of one of the largest commission 
houses, recalling sadly the big distribution which 
his firm made to the partners and employes last 
year, said the other day that he personally would 
be well pleased if the 1917 reckoning showed all 
expenses met and nothing left for the owners. He 
was thinking not se much of the reduced volume of 
stock dealings, for they have a way of coming up 
with great suddenness, but of the inability of the 
bread-and-butter department to sell any bonds. 

Less than 3,000,000 shares were done last week, 
although there was material in the news for at 
least two million-share sessions. When the news 
is bad enough, people sell securities and the brokers 
enjoy a brief return of activity, but when the sell- 
ing has run its course, trading at once relaps*s into 
dullness again. It is not followed by a rush of 
buying on the part of a great outside puLlic anx- 
ious to pick up stocks at bargain prices. 

This is the discouraging view which a large 
element in the financial district has been taking. 
The older members know that Wall Street is over- 
supplied with brokers and bond dealers for about 
eleven months in each year. The trading facilities 
are always brought up to handle the peak of the 
load when the market is active, and they cannot 
be contracted again when trading falls away. They 
also know that dullness cannot last forever, any 
more than periods of great activity. After each 
wave of discouragement in the financial district, 
with its attendant drop in the price of Exchange 
memberships ‘and dissolution of firms, comes a new 
succession of prosperous weeks. The situation now 
does not look inviting, but even the greatest war 
in history cannot go on forever, and when peace 
comes into sight the security markets are going 
to reflect in a briefer period economic changes 
probably as great as those which have marked 
the successive stages of the great conflict, 
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Range for Range 
Year 1916 ——for Year 1917———- ° STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date Low Date. Stock Listed. Date. Cent. riod. igh. Low. 1 = 
98% 96% Jan. 27 92 May 8 CME TEA CoO. Ist pf 2,750,000 June 1,°17 1% Q e 2 ales 
154% 122% 140 Jan. 8&8 110 Apr. 3 A Adams Express....... 12,000,000 June 1,’17 1%4 © 110% 110 110 ae t isourgh 
21% 14 18% Jan. 9 12% May 10 Advance Rumely SS ene ; 13% 13 13 . 
43 30% 37% Jan. 5 26% July 18 Advance Rumely pf....... 11,528,600 ........ ty 7 29%, 27 ogi : ¥ 
89% 63 80 Jan. 25 64% Aug. 25 Ajax Rubber ($50)........ 7,100,000 June 15, °17 $1.50 Q iG 64% OAK 0 , TOCKS 
26% 1014 1144 Jan. 4 5 May 25 Alaska Gold Mimes ($10). 7,500,000 .....0.2. pe 5%COS nly x vet 
104 6% 8% Mar.26 3% July 9 Alaska Jun. Gold M.($10) 13,967,330  ........ oe 4 3% 3% / Lam t. Ch’ge. 
33 19 325% May 3 201, Feb. -3 Allis-Chalmers Mfg Ve eer rere . i 29 25 27 2 : “6, si 
92 7044 «86% Mar. 10 79% Feb. 3 Allis-Chalmers Mfg. pf.... 16,469,400 July 16,°17 1214 Q 85 82 S4 1 v4 O4 04 
102 70% 9514 May 2 83 Feb. 3 Amer. Agricultural Chem.. 18,430,900 July 16,°17 114 Q 93% 91 91 2 o 05 = .0 ot 
103% 936 10342 Jan. 24 95% Feb. 10 Amer, Agri. Chem. pf..... 27,647,200 July 16,°17 1% Q : : 100 45 2 42 % 
44 381g 434% Jan. 6 38 Aug. 15 American Bank Note ($50) 4,495,700 Aug. 15,'17 144 Q 40 40 40 Wi,ge 79% 79% 
53 51% 531g Jan. 6 47 Aug. 25 Amer. Bank Note pf. ($50) 4,495,700 July 2,°17 1% Q 49 47 47 0 28 28 G2 
10844 «61% 102% Peb. 5 81 Feb. 1 American Beet Sugar Co... 15,000,000 July 31,’17 2 Q 2 86 89 20 20 20 
102 93 98 Jan. 24 9112 May 9% Amer. Beet Sugar Co. pf.. 5,000,000 July 2,’17 14 O4 2e 126 126 1 
109%, 100 103 Jan. 4 100 July 9 Anier. Brake Shoe & Fdy. 4,600,000 June 36,’17 1% @Q 101 2% 2 ou 
2 165 200 Juneil 176 Apr 10 Am. Brahe Shoe & Fdy.pf. 5,000,000 June 36, '17 79 Q — : LOD 20 «115% 115% by 
68% 44 57% Mar.29 38 Feb. 3 American Can Co. ais ete sia : 46% «45 441 22%, 122% 123% 
H 115% 107% 111144 June 6 103° May “9 American Can Co. pf...... R 2,°17 73% Q 108%, 108 108 97 “om 
784 52 80% June 26 Si7 Feb. 3 American Car & Foundry. 30,000,000 July 2,°17 72 Q 731, 70 r s ona rs 
11946 115% 118% May 25 1143 July 11 Amer. Car & Foundry pf.. 30,000,000 July 2, '17 ¥, Q 117 1146 116 i 0 Ss o2 
} 3644 35 3 May 5 36 Jam. 2 American Coal ($25) .. 2,038,000 Mar. 1,°17 +5 ee we of 4 = 
55% 45% Jan. 5 35 Aug. 25 American Cotton Oil Co... 20 : a 2A Q 37% «35 i a ” ™ 
102 98 6 Jan. 9 92 May 10 Amer. Cotton Oil Co. pf... 10,198,600 June 1,°17 3 Q ee ; “4 12 12 
340% 123 Jan. 22 90 July 3 American Express........ 18,000,000 July 2, Q 98 98 8 1% 49% 41% % 
| 20% 834 Mar.29 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 iI3%%4 13 1 20% 20 20 
™% 45 Jan 4 52 July 19 Amer. Hide & L. Co. pf. 32,548,300 Feb. “4 614%, «64 ry 29% 28 29 4 
é Aug. 6 8% July 9 American Ice.............% 7,161,400 eee 14 1354 14 2% 2% 23 
‘ July 11 50 Aug. 24 American Ice pf........... 14,920,200 July 25, '17 1% Q 0 WO mM 1 47% 47% 5% 
; po << Aug. 9 53 July 10 Amer. International Corp 49,000,000 June 30,17 Tic Q 61 mG 57 11 10 t— 
/ 27% 17% Aug. -7 15% Feb. 3 American Linseed Co 16,750,000 ape . 275, 2514, 2654 6% Ty 1% 
62% 38% Aug. 6 48 “et % American Linseed Co. pf 16,750,000 July 1, °17 1k, Ss 64 62 6u ] oH 69 
984%. SS 82% Jan 4 5214 . 2 American Locomotive Co.. 25,000,000 July 3, °17 14% Q 69 65% 67 12 2 
109 9914 106% Jan. 20 y 4 Amer. Locomotive Co. pf... 25,000,000) July 17 13% oO 105% 1051 10% 55 ins 
ee 19% Mar. 30 14 American Malting NE avian cine ; 54g 14 11! 1350-175 
an <* 71% July. 28 merican Malting ist pf S.4 wy Aug. 1, ‘17 11% 684% 65% 67 1 WY MP aan H% 
123%. S84 112% June 3 Amer. Smelting & Ref. Co. 60,058,000 June 15, "17 1% 2 1044, «99 100 D ‘ w1% 2 B14 ot 
118%. 109% 117% Jan. Amer. Smelt. & R. Co. pf 00,000,000 June 1, ‘17 1% (Q 113°3 112 112 $ 113% 1133 he 
02 91% 102% Mar. 10 American Smelters pf. A 45400 July 2, 17 [14 Q 99 47 47 
97%. 84% 90% Jan. 31 American Smelters pf. B 20) July 2, '°17 }t Q 91 ae a 
‘a a 9742 Mar. 23 Am, Smelt. pf. Bb. re« }SUO ey: ; 2 O4 CSS ee A 
151 130 -142 Feb. 6 American Snuff 11,400,000 July 2, °17° 3 Q 0 a oe ae 
j 110 106 104% Apr 7) American Snuff pf 3,052,800 July 2, °17 1% Q a9 " 
; 73 44 T54¢ Jur 8 American Stee) Foundrie 15,708,900 June 30, °17 1% Q 65, G7 
/ 125% 104 126% June 9 \meri Sugar Ref. Co.. 45,000,000 July 2,°17 14% Q 115°, 118 
{ 2314 11514 121% Jan. 25 Amer. - Ref. Co. pf.. 45,000,000 J 1: mG Tees 1 aa _ ra 
564% Aug. 1 Am, Sumatra Toba 6,800,000 g. 15, °17 1 4 j f 4 rt AG EES g (. 
os - 98 June 2 Am. Sumatra Tebacco pf.. 1 OK t he. "Se oly 2 ‘ btS i HOS. & oO 
68 60% 66 Mar. 22 American Tel. & Cable C 14,000,000 June 1, '17 1% ) viembers 
13414 123% 128% Jan. 24 Am. Telephone & Tel. C Wi,47 ) ly 16,17 1 119% 14s Te ¢ and Philadelphia 
a “ 94 Aug. 13 A. T. & T. s. 18., Sd in - ‘ To k Exchanges 
229% 188 220 Mar. 12 4,242,400 June 1,°17 5 ) 197 +200 
113 105% 109% Jé S pt yi 8.70) july 2, °37 1% Q 1 1 
Ries 58% 37 5S° J 8 ‘ 20,000,000 July 1 17 14 Q 1) ; a, ‘ 
102 92 100 June 9 \ f S25, 100.July 1,17 1% °° a 97 Inwes RCSD wi 
764 ill 54% Mar. 10 \r . Writing Pape I 12,500,000 Apr i is 1 54 ; with the various 
: 97% 29% 41% Ja 2 7 Am. Zinc, L. & Smelt.($25) 4,828,000 Mu 1, '17 $1.00 29 we hout the cour 
87 501g 72% Jan. 2 Am. Zine, L. & S. pf. ($25). 2,414,000 Aug. 1,°17 $1.50 Q 5S 58 us to “gi 
105% 77 87 Anaconda Cop. M.Co.($50)116,562,500 Aug. 27,717 2 Q 7 7 ate quolati 
8 21, + Assets Realization Co 9,990,000 Oc ie 1 nd bonds 
28 21 213 5 Associated Dry Good 1),.020, 500 
1D 65 60% Ay Associa. Dry Goods 1st 13,180,200 
49% 49% 43 M: - 17 Associa. Dry Goods 2d pf 6,522,800 Ms emia ts os 
i7 62 78% Jan, 22 7 May 10 Associated Oil.... 10,000,000 July 16,°17 1% Q Ge “1 “ specialiv o! 
¢ 108% 100% 107% Jan. 8 S May 9 Atch., Topeka & Santa Fe.220,007,000 June 1, °17 1's Q 99 ra ON OW ity and Mo 
x ~ 102 YS45 100%% Feb 1 Aug. 22 Atch., Top. & Santa Fe pf.1 199,470 Aug. 1, ‘17 214 SA 95% 85 q 
a a 18% 11% 417% Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000) ........ 14 ; 
1226 0«§« «106% ~«2119)s«dJan. 4 «107% July 3 Aulantic Coast Line. 67,508,009 July 10, °17 %% SA 109 109 109 phone 3680 John 
4% %o8 121% Jan. 16 SY Feb. 24 At., Gulf & W. 1. S.S. Co.. 14,463.400 Feb. 1, '17 5 SA 108) 04%, 106 a 
73% 60% 63 Jan. 4 5! Feb. *% At., Gulf & W.L S.S.Co.pf. 14,979.90 July 2 o.|lUue _ oe 34 reet 1338 Chestnut St. 
118% wa 76% July 2 43 Feb. 5 ALDWIN LOCO. W'KS 20,000,000 Jan. 1, °15 mis 69% 63% 65; Philadelphia 
110 . 98%¢\.102% Jan. 15 99 May 5 9? patdwin Leco.W'ks pf. 20,000,000 July 1,°17 3% SA 99% 99% 997. ‘ 
- 6 81% Se Jan. 18 67% Aug. 23 Baltimore & Ghio -152,314,800 Mar. 1.°17 2% SA 68% 675% 68% A S 10% 
ot) 73 76% Jan. 17 68% July 31 Baltimore & Ohio pf.... 60,000,000 Mar. 1,'17 2 SA 68% 68% 68% j on 
evese 15,454,700 July 2,’°17 1% Q 1064 105 105 — 1% 700 a . 
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Boston New York Stock Excha T: jons— 
xchange ir ansactions—Conti 
MINING i Range for Range <i cat inued 
et | Year 1916 -f ~ 
High. Last. Ch’ ‘ ‘or Year 1917———— STOC 
ete ce fg ~ ng 
53 Abmeck ...... 100" 100°. 1 9: re ’ ” ent. riod. High. Low 
$10 Ainsua Gold.. 6% 6 5 — 4/270 (L7H 117 Feb. 20 106% June 29 Barrett Co. pf "IT apa 
36D Allouss co,, 66 «04% + &i ce) te «88 TF i dnd, dint ed way 18, 7 sm 8 Sf 
a1 Tense Nt e+ | une 8 105% May 4Barrett Co. sub.cfs, full pd. mace SA ne oo = 108% 
“! = dine of. Se bee SEK M's ~, : — 7 106% _— 7 Barrett Co. pf., 8. r., f.pd. ° oe A es ee see 
Anaconda .... 7% 7 174 — I%laq . . % June 20 Batopilas Mini ... 8,831,980 Dec. 31, OT 12% ae 
WO Aria. Com‘i--: 12% 11% 14 — 5% 700 415° «515. Jam. 4 112 Aug. 23 Bethlehem Steel. . 0. a ti a as: Sem 
50 Butte & Bal. .5b 55 5S 05 eo os 55%, June 14 103 Mar. 1 Beth. Steel peers " ’ uly 2, ‘17 2% Q 114% 112 113 
$03 Cal. & Ariz... 79% “78% 79 —1 [186 126 135 Jam. 5 113% Aug. 3eth. Steel, Class B, t.cfs. 45,000,000 July 2,°17 2% 7 
2 Cal. & Hecia.555 5 (HOt. 2606-1350 «Jan. 5S 113% Aug. 24 Bethlehem Steel pf........ July 2, '17 1%, ; on ae, aoe 
4 7 7 1% | 5 ay > ° . . > - 514 S1 be 
© | ee ZA May \¢ Irookiyn Rapid rans. Co. 74.9200 July 1-717 a Q OG) G0 Sn 
2.295 Davis-Daly .. 5% 5 aM = —_— 26 oe Union Gas...... 18,000,000 July 2,'17 72% @Q Be, 
900 Daly West 2% 2 2 Feb. 8 Brown Shoe -........-sse0e 6,000,000 J 47 be 
$45 Last Butte... 11% 11 1 93% Feb. 1 Brown Shoe pf 3,600,000 ang. : = 15) Q 67 
0 G juanajuato = 2 F 74 Feb. 3 Bruns. Term. & R. R. Sec. 7,000,000 oo =a oe oe 
i j . 0 93 5 5 : . » - 7,000,000 ........ : 8 
bey -- 18 - 4 */ 114%, 1147 *115 2° 4 May 4 Buf., Rochester & Pitts 10,500,000 Aug. 15, ‘17 3 SA , as 
a Hedley wot oO t=” i ae. . —~ Apr. 18 Buf.. Roch. & Pitts. pf... 6,000,000 Aug.15,"1T 3 SA r 
Heivetia .. 25 25 z . “8 20 pr. 8 Jan. 3 Cr mae, ao ee od : ; ° 1147 
20 Insp. Copper.. 5554 55% 55% «- | aes 91% 117 * Jan. 22 1097 jan : — te =e alata 5,500,000 Aug. 15, "17 42% Q 9614 93 961, 
GSO Island Creek.. 6G Giy & 3% | 121 96 , . oe 4 Jan. 2 Burns Brothers pf......--. 1,813,900 Aug. 1,°17 15 . 7 
2 Island Cr. pf.. 87% 8% 87 os | 33 S16 Jan. S32 30D Jan. 3 Bush Torminsl ........--. 5,384,500 July 16,°17 +5 — My = 
ee.  ) i ee ee ee eee ee Ba i i a 
. | 23S a? Oot oe " Butte & Superior ($20)..... 2,902,700 June 30,17 $2.90 @ a 
20 La Saile...... 3% 3 he . : 424 Aug. 21 36 Aug. ALIFORNIA | ee kg a a B.S 
1 on alley. 7 i 7 y % 40 62% Jan. 25 eo rats oe , ' uly “ae 1 20 18%, é 
175 Mayt. 0. —_ 2 £=— Bf .. ot May 31 76 Ape 12 Catifornia Petroleum pf... 12,445,500 July 1,17 1 Q 50% 49 rr 
5 Michigan .... 1% 1% 1% %! se : a a ye 76 «Apr. 11 Calumet & Arizona (§10).. 6,424,620 June 18,°17 + . - 
~ a oC C—O ee ee eee CES. <on-s000 15,000,000 a a a ng, 
177 New Arcadian 3 3 3% + %|183% 162% 167% Mar. 23 148% Feb. 7 Canadi > ory Aug. 1°17 1% SA .. - 55% 
920 New eg” 4 21 Bay 26 Mar.17 22% A : ma@ian Pacific........- 259,994,400 June 30,17 | 21 Q 162% 159% 162 s 
$15 Niplasing --.. . iil ao of oe = Car., Clinchfield & Ohio. 24,990,000 . 4 » oe 
orth Lake % : a ar. 14 Carolina, Clinch. & O. pf.. 9,508,000 ........ ; —: 
ote North Butte.. 17% 1 iy. 9 S283 Jan. 16 80 July 18 Case (J. I.) Thresh. as. et. Seat bee Cg ga ee oe 
Oppwey i. si ab” 95% "ys 30% Aug. 8 30 Aug. 23 Central Foundry... Hpac hogs . 2. eS = 
ues OE oo. N+ i123 40 101% June By 7 : ig 7 Central Pountry sf... 1,927,900 July 16, "17 1 Q 4% 4 aan 
me Gon oe --" rn 17 on — - 5 eb. 1 Central Leather............ 5  ¢ 3 ni se 
are Quincy. easees =. * 4 + : 117" 108%, 115% Jan. 25 100% May 16 Central Leather pf ane bee a 1. = 3% @ 91%, 85% 88% 
aes ee % %/310 290 310 Jan. 2 299% Feb. 6C nme... 33,297,500 July 2°17 1% Q It 113% 113: 
20 Santa Fe... i 1 1 es 140" 140° 155 B... yy Feb. Central of New Jersey..... 27,436,800 Aug. 1,17 2 s nde, 
Bt St. Land. 18 1 TE 8 | 53 Jan. 20 115 July 10 Central South Amer. Tel. . 10,000,000 July ca is : = 
Shannon ..... 7% 7 e* Veb. 20 32% ° > ; toe > an - ++ *114 
pS +4 South, Ura 20 20 ” ee 133 as 104% Mar. 20 a oo = yan! ad — hae .. (sh.) 666,606 June 1, ‘17 {$1 és 34% 32% 2 
1,115 Bun. & Boston 4% 3% he % | a 58 6% Jan. 3 5S May 9 Chesapeake & Ohio seseaaea acre ne — a a = by 81% 19% 81% 
4 2% $ 21 Jam. 5 11% Aug. 21 Chicago & Alton.......... 9.597800 Feb 15,10 2 9. ile. ite. 118 
Rite ccsee OM 6 6 % of 18 26% Se LRCAGO SB AMOR. coe ccccce wsi, eb. 15 2 11% 16 
306 U. S. Smelt. 62% 58% 61% + 2 ef 10% — = 21 Aug. 17 Chicago & Alton pf....... 19,567,600 Jan. 16,'11 2 , es oe 
252 U.S. Sm. pf.. 60 4 29% — 1% | ~ 6 Mar. 9 Apr. 12 Chicago & E Ill. tr. cfs.... 1,455,900... = 
$50 Vian Apex. 3 2h Ze Gi ay Feb. 18 6 Apr. 23 Chicago & Hastern IIl. pf. 2.889.300 ..... ies : 
e605 Utah Con. 104 «1618 16% 11% 14% an. 26 5 June 6 Chi. & E. Ill pf., Eq. tr.cfs 1,199,900... as 2 
i ee es et aC “ aon =. = — 20 4 — 9 Chicago Great Western.... 37.174,200 ........ sie a - 
Victoria cs +, 3% 7 ‘ - ay 9Chicago Great Weste ee 4) O° z vs, 
8 wines ; 3 3 -- [som m9 92 Jan. 4 65% July 5 go Great Western pf.. .36,840,60 Oct! 2,'16 1 <“me % 31. 
‘ 8 4 July 5 Chi., Milwaukee & St. P.117,411.300 M , 2% s 
8 CR BR et Sb a ma ry oem Sect at is te aa ae ae sae coe ce 
a 14% 123 124% Jan. 19 10T Aug. 22 Chicago leh ete isn. ae 
. . 7 BB 172 7 genta : - - 140,160, , 17 109° ee - 
298 Boston & Alb.154 150 180 — 4 | 40% 15! oe. Se ee Se eee ee eS “oO us ie ied 
g Boston ley. 38% ‘Br ‘gt — 1% 3% Jan. 3 19% Aus. 16 Chicago, R. I. & Pacific... 10,455,800 Dec. 31,°18 1% = = 
oston & Me. 29, 28 «28 8% June 27 26% Aug. 23 C., R. I. & P. temp. cfs... as Signa =. -- 18% 
B 4 Tow t Prov.190 . 4 158 a 54% Apr. 14 63% Aug. 23 C.. R. I. & P. 7% pf., t. es. en . i 31% «=. 26% 30% 
Biamee 8 8 S| am ai Gees Su Pe CCl La Poe Olden, Goi ot So” Sat 
Doueeeidme a 6 — i | * ‘ 4 Feb. 8C.. RL. & P. cfs. of dep... 63,904,000 |... 7 = 
GEM NAH eS 300 +t a 49 Apr. 3 88 May 9C., RI. & P.c.of d.2d eles 6 : “e 27 
MON TNHSH. 53 304 31h — 1%) 67% July 14 63% July 6C., 2. ROP. GUUOMIEOR cscctis  sc00,02. ; 46 
30 West End 12 1s Me — P| 12S 114: 112% Jan. 30 100 May 22 C _P., Minn. & Omaha. 18,566,700 Aug. 20,17 3% § od 
14 West End pe. 560 66iSG(‘<t«é—,:« DSH SK Jan. 10 130 Feb. 23 C * St. P., M. & Omaha pf 11,259,300 tan. 20, = a oe 100 
MISCELLANEOUS 39% 19% 27% Mar. 12 17% Aug. 23 Chile Copper ($25)......+ —_ 17 3% SA .. ; 120 
eam Ae ae gh 1, | Bh, Me GN Mar. Tae Feb 3 chino Copper (92) """. toma sien size hy om 
Ag. Ch. 1 %| 52% 3 5 an. 57 r 6 : . On8 ¢ , _ aod 5% 
229 Am. Pn. S 1% .."| 86 70 80 Jan. 29 ap ar 8 Gon, So. Se Se ee ee FC. wa 
% Am. “ugar. 116% —"5%| 53 83 a v uly § eve., Cin., C. & St. L. pf. 10,000,000 July 20,'17 1% Q o 
20 An@ Bug. 1 115% — 2% = pr. 24 80% Apr. 24 Cleveland & Pitts ($50).... 11,243,700 June 1, "17 1% 70 
=——--~>- 968 Am T. & T..119) 118%— %| >: 4. 50 Apr. 20 *50 Apr. 20 Cleveland & Pitts. special.. 17,018,350 at » 80% 
60 Am. Woolen So 96 r. 75 Jan. 18 64 Aug. 10 Cluett, Peabody & Co oe yoy June 1, '17 1 ‘. . 50 
ai A Get 87, — iw] 12% 103 115% Feb. 26 108 Feb $ Cluett, Peabody & Co. pf... ita 2 e-s- S. S 
30 Amoskeag 72. G% 38% 58 June T 38% Feb. 2 Golorado Fust & fron..)... 96395,000 July 95, ‘27 7 > : — = 
moskeag s.  <:. 212 Mar. 16 111 Mar. 15 Colorado Fuel & Iron pf. 2,000,000 y 20°17 48%5 4514 471 
$8 Cuban Ceri in st 24% 90 Jan. @ 99 Feb. 10 Colorado & Southern. ..... aatimenm i.’ 112" 
Edie 4 57% Jan. 4% May 9 Colors s 500, o oF > . 27 
$15 B Bos. 1. S7% 40 «40 «Mar. 17 42 Man. 32 Colorado & Southern 24 9 ceeee ae en 8 ak EM Oe EN 
on a my. & El 1 St 304 47% Apr. 4 34% Feb. 3 Columbia Gas & Electric... 49,965,500 rte is 47 - SA ee F 46 
ta 5% 10% 46 Jan. 4 38% Aug. 22 Computing-Tab.-Rec. Co... 10,457,300 Tul 10, "17 2 S65 ms, A 
218 Mass. Gas.... 927 1% x | 3 108% 126% Jan. 26 109 May 9Con. Gas, E. L. & P., Balt. 14 385,800 J - > 8 Q 3816 38ig 38% 
178 Mass. Gas pf. 76 74 73 1 *| 144% 129% 134% Jan. 18 104% May 10 Consolidated Gas.. "210 F uly 2, ii - Q ~~ se 113 
61 McElwain pf.100 199 8 100 | 28: 18 2 2 pote - 99,816,500 June 15, ‘17° 1% 6 OS 
10 Mergenthaler..146% 146% 146% + i%4 | 1181 0 - — on 14 Aug. 8 Con. Int. Cal. Min. ($10)... 4,395,900 June 30, '17 $1 . 2: oo a & 
grit Mergemtnaler.<140% 140% 146% + i) 118% 110 113 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md..... 38,445,200 Jul a=... - = 
81.108 Do richts.. 2% 1.1 1.46 } 111 oar 103% June 30 8&2 2M Feb. 3 Continental Can Co....... 8,000,000 prod “oO "99 i rf Q “+ - 11: 
. Fa 114 105, 112 June 26 108, June 4 Continental Can Co. pf... 5,000,000 July 217 Ig Qg tS OM 
Sma ne monies 10 = . 4 54 = 59% Jan. 2 50 Aug. 23 Continental Ins. Co. ($25).. 10,000,000 July 10. ‘17 1% Q , : 112 
tao Punt 8. Steel.104 100 101 3% | ay 4 saan — 11 18 Feb. 2Corn Products Ref. Co.... 49,777,300 ; 09. 50 50 50 
nta A. S 351 34 3h 1, | 240°2 ) % Jan. 2 96% Apr. 11C Prod s Re ’ f i ee ae os oe 35 31! 36 
ls 143" sal we 4) 50 41 S Feo. 5 3 * ~~ — bo ucts R f. Co. pf. 29,826,900 Apr. 16, ‘17 {46% @ or a 4 321 
30 Reece Folding 3! 3 31 | 50 20 rex Carpet C0........+. - 2,998,500 June 15,'14 3 Alec on 
MEetE Ktevussk srl wet—‘iu| So, Sou stu ely 2 0% Foe 2 recbte Mtedl Co... 2,500,000 June 1. ‘17 13 40 
T. Gas Pi. pf.102 102 102 / 99%, 50% 91% July 2 50% Feb. 2 Crucible Steel Co 25,000, : = > 33 
198 Torringt: . 627 124% 1081 117% 3 ag & - oe my ere ‘ w~ne urd 
3 Torrineton ot + s = ee 3 | 2697; oo ‘ aan 4 _ al - Aug 22 Cr rucible Steel Co. pf . 25,000,000 ee 8114 75% 79 
$62 United Fruit..122 129% 131 541110 100% 1071 pr. 14 159 Feb. 14 Cuban-American Sugar.... 9,989,500 100% 100 100 
= United Drug. 75 %©6% “ye | fl . s 10744 —~ 7 99% May 10 Cuban-American Sugar pf. 7,893,800 Q 190 189 ~189 
}.Drug let pf. 52% S245 52% | 76% 3 55% Jan. 4 81% Aug. 23 Cuba Cane Sugar (shares) 500, 105 10 8 105 
= eee = eo 8 mM 100% 91% 941% Jan. 3 85% Feb. 14 Cuba Cane Sugar pf....... 50,000,000 37 31% 34% 
. ° es 27 27 v4 ~ , samegeeees f > 
3.968 u. 8. Steet. "121% 120% 121% — 3% | a a A," 100% Aug. 16 96% Feb. 17 PF\EERE & CO. pf... 7 8 0D June 1 i773 +. 88% 88 884% 
entura Oll.. 6% 6 64+ 4] 196 % 151% Jan. 19 100% Aug. 21 Del ? 2 o a6 % Q 100 9 100 
8 West. [ a ss 98 242 «216 «62338: Mar. 24 200 Aug. 22 Del Leak. & Western... bye — 20,'17 2% Q 105% 100% 1065 
3ONDS 231% 8% 17 jan. 6 5% May 25 De Ses -« eoces etd, July 20, '17 9° a 4 bo 
= ~ . . B a nver & Rio Grande. ‘- ™ bed 201 200 200 
Soe Ate Tr. 4 34 ah RR Te A 15 6641 Jan. 2 12 July 13 Denver & Rio Grande pf... * 49.718-400 Jan. 15,11 “2 ™ m 8 . 
000 A..G.& W.l.5e 81% 80 sie 4 ii, | 128 /- Jan. 30 120 May 28 Detroit Edison........... - B, 557.600 July is it 2% ee 16 15 15 
pd Cent. Vt. 4s.. 70 70 9 ; = ss 89% May 14 °89% May 14 Detroit & Mackinac pf.... "950,000 T rd > a. = fh 1244 
000 C.,B.& Q.jt.4e 95% 95% % °. | 28 70 «=: 120% Jan. 20 114 Mar. 13 Detroit United Railw 5.072. uly 2° 2 Q “89% 
1,000 C.J.& S.Y.5s.. 96% 96%, 96% 41122 102% 130° Jan. 30 129 a Om wa ; d Railway.... 15,072,300 June 1,'17 1% ; 59% 
bar 4 Liberty 3s..99.90 (9.6) 99.804.20 | 541 - 4 oo — 30 ” Jan. 25 Diamond Match .......... 16,965,100 June 15, °17 1% Ss 114 
« 2 - 2 2 9 etillere’ S r — ° a, p4 
ee eo st s Stes ie eon cee eee eS et, ey 
2. N oe ki 7 ‘ =m, v ? S (GLO)... cee eee . Ju "m7 = - o at’ 
0.500 a EH F ae , 3 iit oa den. 3 3% July 5 Duluth, South Sh. & Atlan. 12,000,000 ae 1,'l7 2c eQ 19) 9%  %% 
e — Owits & Co. oS. 128% 98, x, | 3 Feb. 8 6 July 12 Duluth, South Sh. & At.pf. 10,000,000 ....... , ~ ss . 3% 
00 0. m 2 2% 102% . = 7 ae — - Se a a ee ee Na - . > 
1000 W. T&T. Ss 9, 9% a. 2% 58 6% Mar. 6 60 July 19 [\LEC. STORAGE BAT... 16,129,900 July 2, oS 
38% June lS 26% Aug. 22 Elk H rote Eso Sieeaae q — 
46% June 14 ©44. July 31 Elk Horn Cos rp Sle -> yee 26% 284 
ouis $ = 7 y Elk Horn Coal pf. ($50)... 6,600,000 June 11 2644 28% 
rg = 248 ~~ BS BE May OUI secccccccccccccesccces 112. 378.900 : = 44 
5945 8 9% Jan.. 2 33% Aug. 23 Erie Ist pf 42 892 4 TTT eee 291 ona 
. b s = le Ist Pf...seeeeeees esse 47,892,400 Feb. 20, ’ yw 
STOCKS 54% 40 39% Jan. 3 25% Aug. 22 Erie 2d pf 16,000 ‘ 33% 35 
Pe Pa ae se LsTIO 20 PE. seeceees ee eeeee a ,000 Apr. 9,’ aoe 35) 
Net | “2, ———- —_-—____ --—_-—— i: - 9% 253, 95% 
High. Low. Last. Ct " 35 124 6% Aug : ° ~ . a . -—-——— 7 s =v% 
20 Boatmen's Bk. 1094 109% qosi ge. 57% a5 oar ~~ B 11% Apr. 24 =D. MIN. & SMELT.... 6,000,000 Jan. 15 oo er iy 
* , RP he SR . 40% A = e = Jan. 11 Fed. Min. & Smelt. pf. 12,000,000 June 15 <o¥ 2% 
58 Gertainteed pf. 51% SL 51% «| 5 aor . = June 4 Fisher Body Corp.(shares) 200,000... 47 47% 
250 Consol. Coal. 56% 55 nor x | ar. ¢ OE Jay 9 Fisher Body Corp. pf...... 5,000,000 Aue. 1 Si% 
. . po a “| = - - ° ° aid 
a ae eeenes .tee 18 1 + 8 | 8 8 A Ane Feb. ASTON, W'MS & WIG. 300,000 st . rah 
ydraulic P.B. 1 1 1 os 350 285 or, a s WIG. 300,000 sh. May 15, ’ renee 
80 Ham. Br. Sh..144% 140 140 5 | 35 285. 250 Jan. 15 210 Aug. 15 General Cl 33 #144 
40 Int. Shoe..... 9714 97 O7% %|117 113% 113 Apr. 2 108 Feb. 8G ak thea ts 7 3 —t- = oo 210 
20 Mo. Port.( a RO . : re a o. pf.. "207.300 July 2. 17 , ~ =r 
aii Mo, Fort.Com. 99° $0 =; | 111 100% 110 Jan. 8 98% June 23 General Cigar Co. pf....... 5,000,000 ll a im Q TOK 1104 OK 
10 N. Can. ist pf.106 105 105 “| 187% 159 171% Jan. 26 149% July 19 General Electric 101.507. . hd 1% @ — . 98% 
10 N. Can. 2d pf. 86% 86% 6% 135 120 146% Jan. 4 98% Apr. 20 Gen. Mot ‘Corp tom “ae. oa July 14, 7 ! Q 152 150 151% 
101 Un. Rye pong ting: ngs * 90 88% 93 Jan. 4 85 Apr. 24 Gen. M. Corp. pf., tem.cfs 19,608,100 “ - it 3 =6Q@ 118 100% 112 
oe ae ee gti | ae ee 8 ee oO eo aes »” “90,000,000 Aue. 15 7 - . 2 oo 
BONDS = = ~ Jan, 4 104% June 30 Goodrich (B. F.) Co. pf. . 26,400,000 tame 2 "7 1%, e 49 41™ 48 
W000 Un, D Ry. Os. WA BE BON 127% 115 118% Jan. 4 101% yuly Siete 15,001,000 Aug. 1, "17 2% Q fix & sty 
* in. Ry. 63. 99 a O% rod pond 7% . 4% July 5 Great Northern pf......... 249,477 85 “4 "017 Be Sl'A4 
2,000 Un. Rys. 4s.. Gl 6L_—«6 50% 22 88% Mar. 6 27% Feb. 3Gt. Nor. cfs. tor one pe 1.500.000 Aug. 1,°17 SOc Q 106% 103% 105% 
: ———— = 56% 3 7 in & @ te ecient tn aise 3 eo 
- 24G “Ci i ceeenes 742, » 27,’ < ° — 2 
O D D L O T S _ -_ 24 14% Aug. 24 Gulf, Mobile & Northern... 4,268,300 a Q = 10% 41% 
ae ug.23 40 Aug. 23 Gulf, Mobile & North. pf.. 4,476,700 ........  . : 4 14% 14% 
4. 193 7l 4#wWT Jan. 3 98% Feb. 3¢ s 3 a Sr nie  aee + ° 40 40 40 
Write Dept. 1. i % Feb. yulf States Steel.......... 7,961,000 July 2, ‘17 oa 
? 4 2 7% — [ oo Feb. 3 Gulf States Steel Ist pf.... 1,332,309 july 2 a om Q ee ae 
72 % Feb. 2 117 Feb. 10 Gulf S . 2 ‘ ; , ae mae 108 
'SHOLM & (Wapman Gulf States Steel 2d pf.... 968,800 July 2,'17 1%. 117 
: 7 75 78 Jani 1 SOY am 
~~ Proees sew sons areas somesess edo Junoas gm Aug. 2A Hiesken & Barker (oi.) 206,190 July 2.17 Too Gam Bs Boi 
al 7) BROAOwAY. Naw York City 96 83 99% Jan. 2 m% J q 25 Rater OA.) 206,190 July 2,°1T ie Q 38% 38 33% 
jBmeaowar. Yonnene.n.¥ ome cn 40 den. 8 an. 25 Havana El. R., L. & P.... 15,000,000 May 15,'17 3 SA : 90% 
~ *§ woe 0 °10 an. 24 1 Jan. 24 Havana El. R., L. & P. pf. 15,000,000 M , ; : oF ; 
St, faoenra-f-y 198% 179% 190 Jan. 8 190 Jan 18 — wae 8 Ss: 105 
hee ya a Se oes is oe ._——_ (G. WD Cas psssves 4,000,000 July 2,'17 2% @Q .. aia : 
ed IRE. .++es0+ 25,116,000 Aug. 25,'1T Ge ier «10T . 























New York, Monday, August 27, 1917 THE ANNALIST 
New York Stock Exchange Transactions—continued 


Range for Range Amount 
Year 1916 9 —or Year 1917 STOCKS Capital pectanne Paid Per Pe Net 
Bigh. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales 


99% 106% Jan. 2 100 May 4YLLINOIS CENTRAL.. -109,296,000 June 1, 17 i Q 102 101% 101% by 
“- 78% Jan. 12 78% Jan. 12 4 minois Cen. leased line. 10,000,000 July 1, SA 78% 
42% 66% Junell 48 Feb. 1 Inspir. Con. Corp per ($20).. 23,639,340 July 30, ° s 55% 52% F414 

17% Jan. 2 8% May 15 Int. Con. Corp....(shares) 491,853 os +f 9% 94 9% 

72% Jan. 2 51% May 16 Int. Con. . 45,225,600 July 14 SSS 

21% May 22 13% Feb. 5 Internat. Agricultural..... 7,398,400 at ‘ 18 18 

60% July 23 35% Feb. 5 Internat. Agricultural pf.. 9,628,800 15, 3u re 5644 56 

123. Jan. 2 107% May 9 Internat. Harvester, N. J.. 40,000,000 y 16, 4 113% 113% 


121 Jan. 19 114 Apr. 19 Int. Harvester, N. J., pf... 29,997,500 ai 11874 118% 

88 Jan.15 65 June 22 Internat. Harvester Corp.. 40,000,000 r 15, a 75% 75 

114 Jan. 23 101 July 7 Inter. Harvester Corp. pf.. 29,992,590 7 od, 

36% Mar.23 19% Feb. l Internat. Merc. Marine.... 37,145,000 

95% Mar. 24 62% Feb. 8 Internat. Mere. Marine pt 37, 886,675 

47% Mar. 21 36% Aug. 23 Int. Nickel v. t. cfs. ($25). 38,112,900 

1S Jan. 6 103 Mar. 9 Int. Nickel pf., v. t. cfs.... 5,802,400 
92 49% Jan. 4 31% Aug. 23 Internat. Paper Co........ 19,542,400 
4244 105 Mar.26 94 Mar. 1 Internat. Paper Co. pf..... 3,241,109 
‘ 774 June 6 67%4 Aug. 7 Int. Paper pf., stamped.. 19,165,600 jictaiaie alae Ks : 

6% Jan. 2 3 Mar. 2 lowa Central ...... 1,431,900 Re en a > £5, vice 
‘ a ( pf.10014 

b’k.. 168344 











78 Jan 37 % Aug. 24 EWEL TEA...... 12,000,000 
Jan. ‘ 100 July 2 Jewel Tea pf.. coccsce S680088 

% Jan. 185% May 9 -AN. CITY SOUTH.... 30,000,000 
58% Jan. 3 i2% May 9 Kan. City Southern pf. 21,000,000 
135 Feb. 26 112 May 22 Kayser (Julius) & Co..... 6,600,000 

118% eb. 17 117% Jan. SU Kayser (Jul.) & Co. 1st pf.. 2,181,900 
641%4 Jan June 29 Kelly-Spring. Tire ($25)... 4, 360,100 
93 Mar. 3 Apr. 2U Kelly-Springfield Tire — 3,578,200 
30 Aug. Aug. 22 Kelsey Wheel...... . 38% 300 nibelee sews i 

81 Aug. 2 Aug. 24 Kelsey Wheel pf.. ; 2,010,100 lipicn cael . ay ‘ . st 5s, 913 

501% May 26 1 Kennecott Copper (shares) 2,786,724 > GU, 7°17 $1.0 3! " 4 s.. § 00 
5 Mar. 22 : y % Keokuk & Des Moines..,,. 2,600,400 . bg ot ss 9 : 65 
139 121% 124 Jan. : . 14 Kings Co. E. L. & Power... 16,971,000 June 1, ‘17 Ly ; , a agg = v4 
oe oe 107% June 19 . 17 Krese (S. H.) pt 3,772,406 July 1,’ ie 105 28...99.90 99.76 
ieee wee " > Ae adbeiaitia is5s 91% 91% 
ACK. STEEL CoO....... 35,097,500 June 30, ’17 895, 3 6 , os. S8% SRG 
10,700,000 June 15, '17 : 9s 9 i oe ae oe 95% 

y " . ‘ 100% 100 





107 64 103% June ‘ 7 ‘eb. 3 
118% 100 103% Jan. < 10 Laclede Gas Co. 

30 10 25% Jan. § é . 23 Lake Erie & Western...... 11,840,000 Pe : 3 14%. ; Or eee: 
55% 32 53% Jan. : 25 y 10 Lake Erie & Western pf... 11,840,000 Jan. 15, ’08 2 2 10 > ° . 
56% 25% 30 Jap. 2 16% July 5 Lee Rub. & Tire..(shares) 100,000 sc. 1,°16 775 on p 4 , " 5 h tladelphia 
81% 74% 79% Jan. 2 57% May 9 Lehigh Valley ($50)....... 60,501,700 y 14, '17 $1.2 * < : ‘ ’ a! 
805 240 281 Jan. 16 222 July 24 Liggett & Myers........... 21,496,400 ne 1,’ ‘ oe 22 OCKS 
126% 118 125% Jan. 30 110 Aug. 16 Liggett & Myers pf.. - 15,382,300 July 2, 17 %, 2 112 1 ' Sela cot 
1% Aug. 15 1 Aug. 16 Liggett & Myers rights... - ikeuens ai ‘ 1 1 , : sitesi g9 
oe es 43% Apr. 14 389 May 26 Long Island cfs. of dep.... 4, 709.7 750 Sal Pe ae ‘0 cA ‘ ine caer Bh ae 4 
4 14 27% Jan. 17 16% Aug. 10 Loose-Wiles Biscuit 2, 85-4, 000 aati : rl as 17% : , na sa” 
9144 75 93 Mar. 8 874g Jan. 24 Loose-Wiles Biscuit Ist pf. 4,8506.900 July 2, 17 % . ‘ uther. 8714 871 7 
65 45 t2 Jan. 31 S65 Jan. 8 Leose-Wiles Biscuit 2d pf. 2,000,000 Feb. "i a ne a 62 ns 82 81} 
239% 179% 232 Jan. 19 199% May 21 Lorillard (P.) Co.......... 11,3 0 July 3,° : ; rT ae 4 a 
122% 115% 120% Jan. 30 111 Aug. 11 Lorillard (P.) Co. pf...... 11,277,400 July 4 12 119 119 ra o os 
140 0 =6121% 133% Jan. 4 119 May 4 Louisville & Nashville. 72,000,000 4 x 3 s 12314 122% 19914 p. pf 12 a 59 


1 
i7 


17 "79% Aus. | 97 qACKAY COMPANIES, 41,380,400 July 2, '1 ls ; 
15 63% July ;M , 71; ; 76 
1 


Mackay Companies ye 50,000,000 July 2 ) , {14 

1 July 16 Manhattan Beach .. 5,000,000 ; : ey 62: 5 61% 

16 114 Aug. 23 Manhattan Elevated gtd. . 57,615,100 . 

29 68 May 23 Manhattan Shirt Co. ; 5,000,000 

17 50 May 8&8 Mathieson Alkali Works 5,885, 700 

17 29% Aug. 13 Maxwell Motors P 

18 59 July 18 Maxwell Motors Ist pf. , 

y 18 20 Aug. 17 Maxwell Motors 2d pf. 

72% S504, 66% Mar.21 51% Aug. 24 May Department Stores. 

109 102% 107% Jan. 30 103 June 22 May Depart. Stores pf.. 7,012,5 

1295, 88% 10614 Jan. 10 815, Mar. Mexican Petroleum 35,597,: 
10554 8914 97% June 8 90 May Mexican Petroleum pf..... 10,600, 100 
49% 33 43% Apr. 30 34 Feb. Miami Copper ($5)...... 3,735,570 
*135 *105 °120 Mar. 20 *100 Aug. 2 Michigan Central. oe 18,738,000 
op — 674% June 7 5414 May Midvale Steel & Ord. ($5)).100,000,000 

30 26 52% Jan. 2% 14144 Aug. 22 Minn. & St. Louis new.:., 24,341,000 os 

130 116 119 Jan. 99 July 9 Minn., St. P. & S. S. M.... 25,206,800 Apr. 

137 12814 127 Apr. 13 114 Aug. 2 Minn., St. P. & S. S. M. pf. 12,603,400 Apr. 
13% 3% 11 Jan. : 5 May 4 Missouri, Kan. & Texas... 63,300,300 

9 

8 

9 

> 


» 


as es 


13.769, 400 
10,911,200 
15,000,000 
iy) 


ar as) 


t ° 
SY OD tee > fed ms et OO et es es 
ee —e 


14% «#10 20% Jan 10 May Missouri, K. & Texas pf.. 13,000,000 Nov. 10 
22 3% 1614 Jan. 2 4% May Missouri Pacific. 5,004,400 Jan. 3 
26 June 2 18 June Missouri Pacific Ist as. pd. 4,320,200 
— ee 62 June26 57 May 25 Missouri Pacific fuil paid.. 78, 403,500 f 
3814 22144 34 Jan. : 23% May 9% Missouri! Pacific tr. cfs. 53,248,200 er ae : ia 3 
64% 47% #61 Jan. ¢ 51 Mar. 7 Missouri Pacific pf., tr. efs. 34,573,500 Sheen . eR Bl, 
pis oo 18 Aug. 2 18 Aug. 24 Monon. Valley Trac. ($25). 4,944,425 oa ; 18 
114%, 68% 109% Jan. 25 88 Aug. 15 Montana Power.. seises 29,633,000 July 2, '17 ( Ra 
117% «109 1174 Mar. 28 110 July 26 Montana Power pf........ 9,700,000 July 2, ‘17 1% 11014 
83% 80% 77 May 77 May 8 Morris & Essex ($50). » 15,000,000 July 7 
140 130 130 Feb. 7 129 May 4 ye- CHAT. | &S ST. L. 16,000,000 
os os 30% July L 33% July 5 Nat. Acme Co. ($50).; 16,680,200 June 1,’ 
13114 11S 12242 Jan. 5 105 May 3 National Biscuit Co....... 29,236,000 July 14,’ 
120% 124 127 Jan 112. May 5 National Biscuit Co. pf.... 24,804,500 May 31, 17 
84% 71 S84 Jan. 22 70% May National Cloak & Suit...., 12,000,000 July 14, 
113 106 112% Jan 106% May 8 National Cloak & Suit pf. 4,700,000 June 1, 
oe . 39° June 32% Aug. 23 Nat. Conduit & Cable (sh.) 250,000 July 16, 17 
36144 19% 45% July : ‘ Feb. 3 Nat. Enam. & Stamp. Co.. 15,591,800 May 15, '17 
10034 902 99% July 12 le May Nat. Enam. & St. Co. pf... 6,600 June 30, '17 
74%  5F 6314 Mar National Lead Co..,....... 20,750,000 June 30, ’°17 
117% 1 114 Jan j May National Lead Co. pf. ° 24.463, 800 June 15, °17 
24 23% 9 Mar. { Mar. Nat. Kys. of Mex. Ist pf.. 28,831,000 Feb. 10, 13 
935 7 Jan. ¢ 6 Feb. Nat. Rys. of Mex. 2d pf. .124,571,400 ppd aaah 
841, June 207 eb. Nevada Con. Cop. Co. ($5). 9,997,285 June 30, °17 
22 364% Aug. 3 15% 2 New Orleans, Tex. & Mex. 12,235,900 
186 118 156 Mar. 2 28 “eb. 3 New York Air Brake..., 10,000,000 
114% 100% 108% Jan . 23 .N. Y. Cent. & Hud. River.{247,727,900 Aug. 
45% «(35 58% Jan 25 t 16 N. Y., Chi. & St. Louis.... 14,000,000 Mar. 
67 a7 Feb. 1: ¢! } - SN. Y., Chi. & St. L. 2d pf.. 11,000,000 July 21, S. m4 
21 Aug 2% Mz . 16 New York Dock........... 7,000,000 we oa , , : 
p 40 June é 17 New York Dock pf ‘ » 10,000,000 Auge, 15. °17 2 , ( OMMERCIAI 
116% *115 *114 Jan. 25 *104% 1N. Y., Lack. & Western... 10,000,000 July 2, '17 \% c ne 
77% 49% 52% Jan. 2 30% Aug. 22 N. Y., New H. & Hart.....157,117,900 Sep. 20, °13 a" ' : PAPER 
34% = 26 29% Jan. : 21 May 10 N. Y., Ont. & Western.... 58,113,900 July 24, 16 ; ; n " 
31% 20 28% Jan 2414 July 23 Norfolk Southern ++see+ 16,000,000 Jan. 1, '14 i ef 41, Eligible for rediscount 
14744 114 138% Jan. : 115 Aug. 22 Norfolk & Western.........120,073,000 June 19, ’17 3 
8914 841, 8914 Féb. ¢ 81% Aug. 16 Norfolk & Western pf..... 23,000,000 Aug. 19, '17 ae ' 
75% 65% 72% Mar. ‘ 58% Aug. 24 North American.........., 29,779,700 July 2, °17 = 6 : cae j Bills of Prime Names 
118% 108 110% Jan. ; 982 July 10 Northern Pacific.... . 247,998,400 Aug. 1, a 
156 1065 123 Jan. < feb. & Nova Scotia Steel & ¢ ‘oal. » $3,467,500 July 14, , ‘ 
. eee _ a Bought & Sold 


oe 





124% 75 143% Apr. HIO CITIES | GAS ($25). 34, 140, 850 May * "aa + 523, 

a és 54 Feb. 19 3% 5 Ohio Fuel Supply...... 19,813,000 July 14, °17 bc ‘ 49% 14 ; 

11% «OS 7% Feb. } Ontario Silver Mining 15,000,000 Dec. 30,’02 : 57 OK Correspondence 

105 83 106 Jan. . 24 Owens Bottle Mach. ($25). 10,500,000 July S. “99 2 ‘ ¥ oy , Be op 
118% Feb. 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 July 2,17 es 15 solicited. 





3 30% June 18 Feb. 3 paciwsc MAIL ($5). 1,150,000 July 16, 17 
9914 90 101 June 897 May 17 Pacific Mail pf ..» 1,700,000 June 
3444 Jan. 25 22 Aug. 22 Pacifie Texephone & Tei... 18,000,000 
YS = 98% Feb. 94 May 29 Pac. Telephone & Tel. pf.. 32,000,000 July 16, 
98% Jan. 89 June 21 Pan-Am. Petrol. & Tr. pf. 10,000,000 July 1, 17 
60 55% 57% Jan. 51% May 9 Pennsylvania R. R. ($50). 499,265,700 May 31, 
106% Jan. 6814 May 29 People’s Gas, Chicago..... 38,495,500 A ug. 23, 
17% = «8 12 Jan. 2 7 Aug. Peoria & Eastern 10,000,000 
‘ 36% Jan. 16% Aug. 23 Pere Marquette 16,241,200 
72 73% Jan. 53% May 12 Pere Marquette pr. pf..... 11,169,800 
§ 40 June 8 Pere Marquette pf......... 1,027,700 
43% ° 20 Mar. 26 Pettibone-Mulliken ........ 6,912,800 oe a ~ : 
38 an. 32% May 9% Philadelphia Co. ($50)..... 42,943,000 Aue. » a7 Q 45%, 34 
3 «38% Aug. 24 Pierce-Arrow Motor. (shs.) 213,266 4 i. ‘17 im : 38IR Ct 
i ae 98% Aug. { 96% July 9 eg a Motor pf.... 7,797,100 y : { 974 97% 
25% 58% Aug. 35 Feb. 1P.C. Co., N. J., cfsof dep. 29,915,200 oe ae 4%; 44% 47% - 
an 100% 122 July 107% Jan. 15 P. °. Co., N. J., pf.,c.of d. 26,287,200 “vyaees ine , ‘ 120 121 
90 Aug.16 88 Aug. 2 Pitts. Coal of Pa. pf.. Sutra mnenia + Sita peke ¥ he ‘ SS ‘ 
360 (156 «© 160% Jan. 154 Apr. 26 Pitts., Ft. Wayne & Chi... 19,714,255 July 3,” ‘ 160 0 I eee 
6 95% 2 Jan. 8 9 Feb. 3 Pittsburgh Steel pf........ 10,500,000 June 1,°17 . wy - , 
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Dividends Declared, 
Awaiting Payment 


STEAM RAILROADS 





Pe- Pay- 

Company. Rate. riod. abie. 
Ala. Gt. So.. pf.3 — Aug. 28 
Do pf. % Ex. Aug. 28 
an. 3 Qs 1 
A. C.L Sep. 10 
Balt. Sep. 1 
Do Sep. 1 
Bos. ee Aibaiay2 2 Sep. 2 
Can ; Oct. 1 

i) Oct. 1 
C., ”. Sep. 1 
Do Sep. 1 
o 3 

P. pt. Sep. 1 
eee ‘ewean Sep. 4 

& Sep. 5B 

$3 & s . Sep. 
ci c. Pitts.. “re.1% Q Sep. 1 
a Q Sep. 1 

Crip. Cr. Cent.1% Q Sep. 1 

Do pf. .. x Q ep. 1 
Cuba! R. R. “pt.3 S Aug. 31 
Del. & Hudson.24% Q Sep. 20 
Erie & Pitts....1% Q Sep. 10 
Gt. North. pf..1% Q Nov. 1 
ill. Central..... 1% Q Sep. 1 
Me. Cent. pf.,.1% Q Sep. 1 
Norf. & West..1% Q Sep. 19 
Penn. R. R....1% Q Aug. 31 
Phila., German- ” = 
town & Norris- 

Spas $1.50 Q Sep 
Pitts. C., C., & 
x Aug. 30 
Pp. & y: v. pe. ig = Sep } 
ef A. at Q Sep. 1 

+t Ag [st pf.50c Q Sep. 13 
So. Puxcific. coo Q Oct. 1 
Union Pacific. Q@ Oct 1 
Union Pacific... Be Ex. Oct 1 
Un. Pacific pf..2 8 O« 1 

STREET RAILWAYS 
Ark. V. Ry., lL. 

| A aa 1% Q Sep. 15 
Cent. Ark. Ry. 

L. pf......1% Q Sep. 1 
C. Miss. V. El 

Prop. pf. 1% Q Sep. 1 
Cities Service 4 M Oct 1 
BD BE cece. - 4 M Oct 1 
Conn. Val. St 

8 a - Sep 1 
Det. United....2 Q Sep 1 
Ironwood & B. 

R. me pt. “es Q Sep 1 
Nor. Tex. Elec Q Sep. 1 
Do pf... .. 8 8S Sept l 
Phil.Co. 5% pf.$1.25 Q Sep. 1 
= iy. & L 

-14% Q Sep 1 
v "ee Ut. ‘pt.i¥, Q Sep. 15 
Wash (p. co 

R. & 1% Q Sep. 1 
Do o> ‘aitiine “1% Q Sep. 1 
W. PU Rys. rf 14 Sep. 15 
be P. Tr. & 

> BE. .cccs8% @ Bp. 15 
TRUST COMPANY. 


Lawyers Title 
Ins. and Trust.14% Q 


INDUSTRIAL AND MISCELLANEOU 


Acme T. Ist pf. 1% Q Aug. 31 

Adams Exp. 00 Q Sep. 1 

Ajax Rubber. rt 530OQ Sep 
Continued on Page 2 


Oct. 1 


Books 
Close. 
*July z 


*July 
July 


Aug. 


*July 
*July 2 


*Aug. 


Sep. 
Sep. 


*Aug. 
*Aug. 


*Aug. : 


Aug. 


*Aug. 


Aug 

Aug 
*Aug 
*Aug 
*Sep 
*Sep 
*Sep 


*Aug. 1 


Aug 
Sep 
Sep 


Sep. 


*Aug. : 


*Aug 


3 
31 
21 
a 

1 


1 
7 
7 











Note for Adjoining Table| 


The rates of dividends referred to un-| 


der note indicated by 
or special dividends as follows: 
Amount, 

Allis-Chalmers ........ %% 
Am. Brake Shoe & Fy. 

pf., 1% in cash, 5% in 

Liberty bonds, and, 

for Red Cross iase tt & 
American Can pf....... 1%% 
Am. Car & Fdy. com... 1 % 
American Coal.......... 2% 
Brooklyn Union Gas..1 % 
Burns Brothers ......1 % 
Bush Terminal.......... 24% 
Calumet & Arizona.... .$1 
Central Leather ose = 
Central & So. Am. Tel., 

(paid April 1)........ 6% 
Cerro de Pasco......... 50c 
Chandler Motor.>...... 1% 
Consolidation Coal...... 5 % 
Corn Products Ref. pf.. 5 % 
Crucible Steel pf........ 2 % 


(also 2% pd. July 31.) 


Gulf States Steel...... 1 ¢ 
Lackawanna Steel pf.. 24% 
Leo Rubber & ‘vire. 25c. 
Liggett & _— Tob., 
(paid April 2). -4&4 & 
Miami Copper........ . $1 
N. Y. Air Brake Co 23.% 
Ohio Cities Gas. -12%c 
Owens Bottle M ach. Co. Oe. 
Shattuck Ariz. pep T5e 


Standard Milling.......1 % 
Tide Water Oil......... 5 % 
Union Pacific........... 14% 
U. S. Steel common.... 3 % 
Western Union Tel..... 1% 

Wallys-Overiand eaeeee -5 & 


include extra | 


Kind. 


Back 


Extra 


Back 


Extra 
Extra 
Extra 
Stock 


Ss 


rip 


I2xtra 
Extra 


Stock 
Extra 
Extra 
Stock 


Back 
Back 


Extra 
Iextra 
Extra 


Extra 
Extra 
Extra 
Extra 
Extra 
Extra 
Stock 

Extra 
Stock 

Extra 
Extra 
Stock 


FINANCIAL FACTS 


59 WALL STREET 


For sale at above addr 


3 and 


Wall Street News Stands 


————— 











Members }x 
33 New Street 


E.W. Wagner & Ce. 


Established 1887.—Chicago. 

New York Stock Exchange 
New York Cotton Bachange 
Chicago Bourd of Trade 


New York 
“Evening Financial Letter” seat gratis 








a 





aeeenenenieneneeete 











New York Stock Exchange Transactions—cContinuea 


Amount Last 
Capital Dividend Paid Per 


Range for 





Range 























































































Year 1916 for Year 1917 STOCKS Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
ee ee 35% Junel16 20% Apr. 16 Pitts. & W. Va. int. ctfs... 29,208,200 - 29% 2 284% —1 10,200 
. ° 68 JunelS 53% Apr. 17 Pitts. & W. Va. pf. int cs. 8,762,100 ........ 5 Q ; : — % 1,300 
- - 26% Aug. 9 23 Aug. 25 Pond Cr.Coaltem.cfs.(shs.) 112,652 July 2,°17 Wc Q -2 1,500 
88% 42% 83% Jan. 26 66% Aug. 23 Pressed Steel Car Co..... - 12,500,000 June 6,'17 1% Q 314 2,100 
108 984, 107 Jan. 31 100 June 28 Pressed Steel Car Co. pf.. 12,500,000 Aug 22,'17 1% @Q  .. «2. WR 22 ceweee 
137 115 131 Jan. 6 117 Aug. 7 Public Service Corp., N. J. 29,992,200 June 30,"1T 2 a vesees 
177 159% 16734 Jan. 26 136 June 20 Pullman Co............ . ««-120,000,000 Aug. 15,'1T 2 Q Jo 
6% 2 3 Feb. 14 1 June 6 UICKSILVER ...... os, GUE = wcnccsce es 1% 1% 1%— &% 200 
8% 3% 4% Feb. 10 1% June 21 Quicksilver pf...... «+. . 4,291,300 May 8, '01 Ly ‘ as 7 «0 ghee 
61% 22 68 Junell 43 Feb. 3 AILWAY ST. SPR. CO. 13,500,000 June 30, '17 1% Q 51% 51% 51% 500 
103% 95% 101 Jan. 22 96% June 26 Railway St. Sp. Co.pf. 13,500,000 June 20,°17 1% Q 98% 98 98% 200 
7 TS 5 Jan. 17 *62% June ll R. R. Secs., Ml. C. st. cfs.. 8,000,000 July 1,°17 2 SA .. -- 62% wees 
37 20 32% Apr. 3 23 Feb. 1 Ray Con. Copper ($10).... 15,771,790 June 30,17 $1 Q 27% 25% 2% — % 15,500 
115% 154 104% Jan. 3 83% May 9 Reading ($50).............. 70,000,000 Aug. 9,°17 $1 Q 92 84% 88% — 4 8,900 
46 41% 45 Jan. 29 39% Aug. 25 Reading Ist pf. ($50)..... 28,000,000 June 14,'1T S%#ca @Q 39% 39%, 39% — % 320 
3 41% 45% Jan. 16 40 May 29 Reading 2d pf. ($50)... $2.000,000 duly 12,'17 So Q 40 40 40 ° 300 
3 t -4 94%, June 7 GO Feb. 1 Republic Iron & Steel Co.. 27,352,000 Aug. 1,'17 1% e@ 8%, 8&5 87 — 2's 46,700 
117 101 105% May 25 99 Feb. 1 Republic Iron & St. Co. pf. 25,000,000 July 2,°17 1% eQ 10344 102 1021 1% 1,100 
* ‘ 67 July 18 58 May 9% Roy. Dutch Co., t co. cfs.. July 20, '17 $3.15 x. 66% 65 65 —1 6,400 
35% 27 3 Jan. 26 83 Jan. 26 Rutland R. R. pf Saccdecdes Apr. 16,'17 32 ys ' ese 
30% 15% 26% Jan. 2 14 Aug. 23 Ss": LOUIS-SAN FRAN.. 1644 4 15 1% 5,7 
50% 45% 42 Jan. 9 28 May 2 St. Louls-San Fran. pf. 7,500,000 28 S 28 100 
“+ 13 Jan. 19 10 May 2 St. L.-S. F., C.& E.1.Eq.cs. 9,045,000 i ee a. ~ «s ! .~ sigeme 
16 22 July 3 2 Feb. 358t. Louis Southwestern..... 16,356,200 31 3 31 100 
37% S38 Jan. 4 44 Aug. 22 St. Louls Southwestern pe. 19,893,700 45 44 44 - 300 
110% 445% 108 Junel18 39% Feb. 2 Savage Arms. . 9,022,5 85 78 795 @ —_ 
84%, 63%, %O Jan. 4 415 June 28 Saxon Motor..............- 6,000,000 18 16 600 
19% 14 i8 Jan. 3 105, Aug. 24 Seaboard Air Line........ 23,939,000 11% 10% 11 % 8090 
424g 345 39% Jan. 3 25% May 16 Seaboard Air Line pf..... ° 12,989,400 27% 26%, 26% —2 800 
233 168%, 238% Jan. 22 1621, May 15 Sears, Roebuck & Co..... 60,000,000 167 164 164 -4 1,300 
12744 125 127% Jan. 15 125 May 4 Sears, Roebuck & Co. pf... 8,000,000 ‘ na 25 reeese 
w% 2 29% Mar. 9 22% Feb. 2 Shattuck Ariz. Cop. ($10). 3,500,000 243%, 234 24 - \% 1,375 
; ; 59% Mar. 29 38% Aug. 20 Sinclair Oil & Ref....(shs.) 1,000,000 41% 58% 397% — 1% 18,300 
93% 37 74% Mar.30 42% Apr. 21 Sloss-Sheffield St. & Iron. 10,000,000 53% 50 50" . 455 1,400 
4} gi" 9 Feb. 5 93 Apr. 7 Sloss-Sheffield St. & 1. - . 6,700,000 93 se Reals 
240 146 209 May 31 165 Feb. 6 South Porto Rico a: 4,500,000 a an Pre ° 
120 106 114% Feb. 2 112 May 1South Porto Rico S. pf.. 3,981,500 7 = 112 roeece 
104'g 94% 98% Mar. 24 88% May 9SoutHern Pacific........... "272,823,400 94% 93% 94% Vs 9, 04 
122 115% 119% Apr. 7 117% Mar. 5 Southern Pacific tr. ctfs... 1,205,600 ee - 119% . + pake . 
36% «18 33% Jan. 3 23 May 9%Southern Raitlway......... kT err rree i 28 26% 27% — Ye 8.900 
73', 56 70% Jan. 30 61% May 15 Southern Railway pf...... 51,131,100 Oct. 15, ‘14 2 os 57 5D 56% - ¥ 200 
luz 86 100% Jan. 25 86 Aug. 10 Standard Milling........... 4,685,300 May 31,17 2 Q 86 ° 
ot 85 90% Jan. 25 84 July 26 Standard Milling pf........ 6,488,000 May 31, ‘17 % Q 85. . ” @ennien 
‘ai 100% Jan. 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 Aug. 15, 17 i4 Q om - :: 100% ° ween 
167 100% 110% Jan. 17 51% Aug. 21 Studebaker Co............. 30,000,000 June 1,°17 2% Q 53% 51% 52% — % 16,300 
114 108% 108% Jan. 16 91 July & Studebaker Co. pf......... 10,965,000 June 1, ‘17 1% QQ aa - 94 xs tenes 
79" 48) 53% Jan. 26 364% July 5 Stutz Motor.......(shares) 75,000 July 2,17 $1.23 @Q 42) a 42 —1 500 
51% June 27 34% May 10 Superior Steel ............ 6,000,000 = a oa 43 41% 41% 3 #10 
‘ i 102% Tuly 5 99% May 16 Superior Steel 1st pf...... 2 Q 102% 10244 1024 oat 200 
19% 15% 19% June2O 13 Feb. 2 rpVENN. C. & C. temp. cts. Re 18 17 17 5% 3,500 
24114 177 243 Jan. 10 176%, Aug. 23 i Ge .ncccdkocksecs 2% Q 19045 176% 178% — 8% 14,800 
, -. *°180 Aug. 18 *180 Aug. 18 Texas Co.sub.rects.,full pd oe - ee °180 eee : 
21% ~—S 6 19% Jan. 4 13% May 9 Texas Pacific .. +“ 17% 16% 17% 4 1,100 
DS 120 167% Jan. 23 153 Jan. 4 Texas Pacific Land “Trust. ee ee " 167% so. '*" apes 
68% 48%, 45% Jan. 2 17% May 15 Third Avenue .........60- 1 Pr 20 20 > —- % 100 
.. . 206 Aug. 11 194% June 28 Tide Water Oil .........-. ‘7 Q 204% 204353 204% — 1% _ 100 
60! 45) 80% Aug. 21 48% Feb. 3 Tobacco Products ........ eee 7 os 80% 75% 78 +1 115,000 
1u9! 90 106 Mar.12 90 Feb. 23 Tobacco Products pf....... 7,350,000 July 2,'17 1 104% 104% 1044 — % 400 
2 5 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 7,565,900 ........ ‘ ee ) nr er 
24%, 10 18% Jan. 4 12 Junell Te:., St. L. & West. pf.... 2,117,400 Oct. 16,'11 1 é 12 
19%, 8 15 Feb. 27 8 July 27., St.L.@ W-.pf.cfs.of dep. 7,882,400 .....;.. és i re S 1414 , a 
_ 48% June 6 40 Feb. 2 Transue & Wms. Steel (sh) 100,000 July 16, '17 $1.25 Q 42 40% 40% — 1% 200 
99 95 Jan. 20 84% May 12 Twin City Rapid Transit... 22,000,000 July 2, ‘17 1% Q 86 &6 86 é 200 
125 125 125 Jan. 13 125 Jan. i3 Twin City R. Transit pf... 3,000,000 July 2,'17 1% Q i c= yeeere, 
110 86 1091, Mar.i12 95 Apr. 23 FYNDERW'D TYPEW'R. 58,600,000 July 2,17 1% Q 107 «4107 + + #107 2 100 
120 110 120 Mar. 14 114 June 20 Underwood Typew. pf. 3,900,000 July 2, ‘17 1% Q oe oe 114 .-. @aesas 
129 674 112 Jan. 23 74% May 17 Union Bag & Paper new... 9,715,600 June 15, ‘17 1% Q 80 80 80 — 4% 100 
153% 129% 149% Jan. 2 128% May 9 Union Pacific............-- 222,291,600 July 2,'17 {2% Q 136% 134% 136% — % 13,200 
84% 80 85% Jan. 31 76% May 9 Union Pacific pf........-. 99,543,500 Apr. 2,'17 2 SA _ 80 80 80 + % 200 
= es 49% June 2 40% May 4 Unit. Alloy S. tem.cfs.(sh.) 500,000 July 30,'17 §1 Q 434, 42% 43 + 1,459 
| 105% 90 127% Aug. 14 91% Feb. 3 United Cigar Stores....... 18,104,000 Aug. 15, '17 1% Q 125%, 120'5 124 — % 67,100 
80 72 80 Feb. 23 69% Jan. 10 United Drug............... 19,986,700 July 2, ‘17 1% Q 735 74 75 +1 500 
55% 525, &4 Jan. 25 51% Apr. 23 United Drug. ist pf. ($50). 7,500,000 Aug. 1, ‘17 % Q 53 
5 91 91 Jan. 9 S84 July 25 United Drug 2d pf......... 9,104,200 june 1,'17 1% Q ace ha —l—Vaw—a ee er 
68% July 14 6 # Aug. 23 United Dyewood. esocess 9,204,600 July 2, '17 1% - G4 6 63 —2 300 
i on 95% July 18 &@ July 30 United Dyewood pf. ccccccce Spe, 400 July 2, °17 1% Q ne 95 ° patie 
| 16024 13644 14% Jan. 22 128% Aug. 23 United Fruit Co..........+. 48,770,800 July 14,17 2 Q 132 128% 130 —1 1,600 
e ee 33% May 29 26 June 2l United Paperboard........ BEE 8k he Kees 27% 271 27% 4 300 
21% $7 11% Jan. 2 6% Feb. 1 United R'ways Inv. Co. 20,400,000 ........ +e 8 7 8 . 300 
39% 17 23% Jan. 2 15 June 23 United R’ways Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 18 17 17 —1 300 
28h 544 24% June26 17 Feb. 2 U.S. C. I. Pipe & Fy. Co.. 12,106,300 Dec. 1,'07 1 a 8 7™ 8 900 
6744 48% 63 Jan. 29 54 May 9U.S. C. I. Pipe & Fy. vf.. 12,106,300 June 15, "17 1% Q 54 54 54 1 100 
40% 22%, 21% Jan. 12 18 May 4 United States Express... 10,000,000 Nwuv. 29,'16 §8 Sp. ka ~ 18 : vied 
170% 94% 17142 June 13 100% Apr. 21 U. S. Industrial Alcohol.. 12,000,000 ........ oe ee 142 1361, 138% i's 20,850 
114 99%, 106 Junelé# 974 Apr. 28 U. S. Indus. Alcohol pf.... 6,000,000 July 15, "17 1% Q Be - 104%: co « takes 
49 22 22% Jan. 4 10 Jan. 13 U. S. Realty & Improv... 16,162,500 Feb. 1, 15 1 ee 13 18 13 + 1 
70% 47% £67 Lug. 14 50% Feb. 9 U. S. Rubber Co.......... 36,000,000 July 31, '15 1% 635, 60 §2 — 1% 14, 
115% 106%, 114% Jan. 3 104% May 23 U. S. Rubber Co. Ist pf.... 61,725,800 July 31,’17 2 Q 106 106 106 ; 
81% 57 Gi% Jan. 4 52% May 10 U. S. Smelt., R. & M.($50). 17,555,750 July 14, "17 $1.25 Q 62% 597 61% 1% 4,800 
531g 5O 24 Jan. 3 49 Aug. 14U.S. S., R. & M. pf. ($50). 24,317,500 July 14, '17 ST¥%c Q 50 50 50 — &% 
129% 79%, 1565 May 31 99 Feb. 10. S. Steel Corporation... .508,495,200 June 29,'17 74% Q 124% 118%4 121% -3 717,800 
123 115 121% Jan. 19 116% May 9 U. S. Steel Corporation pf.360,314,100 May 29, '17 1% Q 117% 1165, 117% — % 3,740 
130 74% 118% May 25 97 Feb. 1 Utah Copper ($10)......... 16,244,900 June 30, '17 $3.50 @ 144%, 99 102 - 2% 17,5 
27% 161 24% Jan. 22 17 Aug. 25 Utah Securities Corp...... 15,707,500 ane oe 18 17 17 —_ f 
51 36 46 May 31 o44% Feb. 3 7IRGIN TIA-CAR. CHEM. 27,954,400 Aug. 1,'17 Tide 7) ~ 39% s 338% 38% 1 1,000 
114% 108 112% Jan. 26 104% May 8 Virginia-Car. Ch. pf... 20,011,800 July 16, 17 ® mim mm AS 
72% «41 77 Mar.50 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600  ........ e ea 6S 63) oA —7 9 
1044 7 10% May 17 6 Apr. 14 Vulcan Detinning......... 2,000,000 ........ ee . e 8345 as °  «eteses 
26% 20% #244, May 18 20 May l7 V ulcan Detinning pt. . - 15,000,000 Nov. 30,'°13 2 P x sa Ai age ee 
17 13, 15% Jan. 2 10 Aug. 23 {¥7ABASH 2% i earn i ie 11% 10 10% 4 3,000 
GOK, «41% 58 Jan. 2 44% May 9 Wabash pf. A......... 46,200,000 July 31, ‘17 1 Q 49 47% 49 P 3,300 
32% 25 30% Jan. 2 23 May 9 Wabash pf. B.........0+0- GRO cccccccs a re 26) 25% 264 + % 1,7 
144% 1253, I44 Jan. 4 90% July 11 Wells Fargo Express...... 23,967,300 July 20,'17 1% eQ up me Me kt © abtane 
4% 242 28% Jan. 2 17% May 98 Western Maryland. « GTO ccccccce . - 19% 184% 18% — % 2,300 
41 Mar.27 35 Apr. 9 Western Maryland 2d pf... 7,883,200 ........ f 35 aS 
18% May 26 12% Apr. 26 Western Pacific Ry. oe » 38,191,400 pidanead oe 15% 1544 %— % 2,200 
48 July 25 39% May 2 Western Pacific Ry. pf.... gnaen des ‘ a 45 45 = | 
105) 87 99% Jan. 19 90% May 11 Western Union Telegraph. July 16,'17 1% eQ 93%, 92%, - \&% 400 
143 139 #110 July 3 *110 July 31 Westing. Air Brake ($50).. July 21,'17 $1.75 @ es oe ar ae ee 
71%, 51% %S6 May 31 45% May 9 Westing. E. & M. ($50).... July 31,°17 87%c Q 4314 46% - & 7,300 
79 TH 70% Jan. 4 66% Aug. 9 West. E. & M. Ist pf.($50) 3. : 70 July 16,°17 Si%c 9 Q . ; 
118% 111 115% Feb. 24 i12's Apr. 13 Weyman-Bruton pf........ -4:800,000 July 2,'17 1% e@Q we ad ; elma 
27% 21 22% Jan. 2 Li May 9% Wheeling & Lake Erie..... SE. | cccccccs a an 14% 13% &% 4,800 
58% 46 50% Jan. 22 SO Aug. 23 Wheeling & Lake Erie pf.. “9.9: eer és a 32 230 — 1% 1,900 
59%, «45 52% Jan. 18 43% May 9 White Motor ($50)......... 16,000,000 July 1,°17 $1 Q 45% 45% — % 100 
81! 34 38% Jan. 18 24% May 19 Willys-Overland ($25)..... 41,605,100 Aug. 1,°17 T5e Q 31% 30 - & 15,400 
lj of 100 Mar.10 92 June 28 Willys-Overland pf........ 14,996,800 July 1,'17 1% @Q 95 94% me 200 
M% Mar.30 ST Aug. 23 Wilson & Co.........0000. 20,000,000 = ........ ee - 65% 57 - 1% 8,700 
F 107 Mar.23 102 Aug. 13 Wilson & Co. pf........... 10,133,400 July 2, '17 1% Q pat 
ht, 33 54% Jan. 2 45 July 10 Wisconsin Central ...... co BRET SID lccccccce és op ee a. es ae) cane 
141% 118 151 Jan. § 120 May 10 Woolworth (F. W.) Co.... 50,000,000 June 1,'17 2 Q 125 125 — &% 200 
126 123 12616 Jan. 17 122% June 25 Woolworth (F. W.) Co. pf. 12,500,000 July 1,’17 1% @Q  “~sk GET. sa « ” deame 
36%, 25 37% June 16 23% Feb. 9 Worthington Pump........ Ce | éwescece ws ain a tae ee Gee « “Seaeee 
| 100 95 97 Junei8 91 Apr. 16 Worthington Pump pf. A.. 4,341,800 July 2, '17 1% RQ sn ‘ 4 Sane 
66%), 52% 68 June18 50 May 9% Worthington Pump pf. B.. 7,612,200 July 2, '17 1% 58% 58% — 2% 100 


| 97; 


NOTE.—Highest and lowest prices of the year are based usually on sales 


amount they are 


marked with an asterisk (*). 


tFor notes under this mark see 


tincluding the amount of New York Central Ratiroad stock listed. 
The following are the last sales of stocks not dealt in so far this year: 
Booth Fisheries first preferre a, 80; Cripple Creek 


40%; 


burgh, 


($50, 


) 62 


| Moines preferred, 


| preferred, 81% 
Louis first preferred, 80; 
ferred, 9214; 


| 


Booth Fisheries, 
Detroit & Mackinac, 
%; G. 


29: 


Pacific Cc 


Weyman-Bruton, 231. 


45; 


*70; 


W. Helme preferred, 117; 
Manhattan Shirt preferred, 113%; Minneapolis, St. Paul & Sault Ste. Marie leased line, 
; Moline Plow first preferred, 98; 
Northern Central, 
ast, 65; Pacific Coast second preferred, 72; Rensselaer & Saratoga, *174%; Virginia Railway & Power, 47%; 


Duluth Superior Traction, 


#30; 
Hocking Valley, 112; 
Montgomery Ward preferred, 
°84%; Northwestern Telegraph, 


du Pont Powder preferred, 104%; Eastman Kodak, 
Kansas City, 





of 100 shares. Where prices are used for less than that 


adjoining column. 





Albany & Susquehanna, *250; American Cities preferred, 
Central preferred, *34; Dayton Power & Light preferred, 
*605; Erie & Pitts- 
Fort Scott & Memphis preferred, 7544; Keokuk & Des 
75%; Mobile & Birmingham 
112; National Surety, *268%4; New York, Chicago & St, 
($50,) 51; Old Dominion, ($25,) 704; Pabst Brewing pre- 
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High. Lov ast. Sa 
ADAMS EXP. 4 73 74 o € 
Alaska G. M. ¢ 4 t 62 v3 2 
Alaska G. M. 6s, £ 62 62 62 1 | 
Alb. & Susq. 3%s 7 Stig 7s aU A 7 
Alabama Mid. 5 004 ‘ 4 = ‘ 
Am. Ag. Ch. c : GI%q O97 g r 
Am. Ag. Ch. det 4) 99 10 ‘ 
Am. t4s. 915% 914 1% S52 | P & So S 
Am, ° ol. 4s S644 SSig Sly v j ri c & 
Am. ' $ 3% «93% 93'% 2 109 
Am. A ¥. 4148.100% 100 100" s 2 ri I f { 
Am. T. & T. col 7 G1 Mi, 148 | 4 om 
Am. Thread 4 97% 9715 97% 6 ay 
Am. Wr. Paper 5 881m 8S &S 18 ey P ‘ 
Ann Arbor 4s 605, 60% 60% 2 ma . 
Armour & (Ce. 4% 904, Bol, St it ae ; 
F jg S74, 86% = 87 2 Eee 
g 87 STi ST 5 
4s 81 S1 i g = " . 
Si 51 S21 . | - t 1 
4s 91 91 91 Besos ; - 
_ e } Dis 
4 8 is is 1 
a } Dul. ¢ t ”) 
x VOLE OS% 99 6 
160 G91, DS DE 4 | } E > 8 
7 97 97 9 | ie gen. 4s ‘ 
Atl. Coast Line 4s 87 87 87 i | rie 4s, 3 ‘ 
A. ©. & L.&N.col.4s SO SO 20 3 | Erie ; 
B.&0., P. le 90% 90% 90% 23 ‘| GAL. H. 4 
B. & O. gold 4 85% Si‘, 84% 14 & 
B. & O. ref. 5 MK 5 O5 17 | _ 
B. & O. conv. 4%s 855% S414 85 2s G 4 
B. &0., S.W.Di 8 85 g5 S55 31 Gree Oy 
4240. 8. B & lu BEN . 
West Va. 4s S%4 is is Hu 
B. & O., P.,J.&M s 86 t St 1 Hud. & 
Beth. Steel ext. %s 10 mt, ONT, be a 
teth. Steel ref. 5s {hag ow OG ; 
Braden Copper 961, - 9 1G% hs . ? 
B. R. T. 5s, 1918 985% SS, 98% 47 = 2 3 
B. R. T. gold is G02 0% 0%, 2 } =i x # 2 
Bklyn. Un. El, 5: 93% 92 92 S nee Re 
B. Un. El. 5s, sta 92 92 92 2 ie ; = *y : as 
Bkiyn. Un. Gas 5 99% 9S, 93% 4 | “9 aa “ rie 
Fruns. & West. 4 Mb, SG S67 4 Pare tence: 4 ee 
Bush Term. Bldgs 5s 83% S8O%% 83% 2 | or : Ee ; 
CAL. GAS & EL. { 96% ire 96% 6 —_ Le OR. 101% 
Can. So. con. is 10% GO%, G ; ¥ a = os 
Gent. Leather 9% 28% 12 | K: ¢ be ‘ by 2 
Cc @wH. J. a. & 110 109%, 109% 31 i - 7 - 
Cc. of N. J. g. 5s, reg.10S8 108'g 1OS% 6 H ~ 
Cent. Pacific 4 85% &3 83% ll | : @ 
Cerro de P. cv. 6s 110 109 109 4 ‘ : 
Ches. & O. con. 5: 100% 100% 100% 7 t 0. 101% 
Ches. & O onv. 3. SOS, 84% S5 128 Lack. Stee 4‘ 
Cc. & O. cony. 4! TRY 771 10 } Lacle« ; & 
Chicago & Alton 3%s. 45 ( $5 6 Lake s tig 
td RX 7 87 11 } Sh 4 2 
, it 9 95% 189 | Lake Shore 4s i > 
{ Me WI 1 Lex. ¢ 
C . uM 90 2 Liggett é ri 20 
<. 79% TI, 9% | Liggett a 
Chi. 654% Gig 65% 1 L. I ' ( 
c. R114 R11¢ 81% 17 Loril Wr, 
Lou. & ¢ 
81% 817% 81% 1 L. & N 9 
« MAN 4 
WK x ( re hn. ¢ 
c ice > 1 ‘ Ors 
§ 165 9 i) 21 Mix 
c., 7 85%, «gsm 1s | M&S 
Chi., 2 » 87 Ke 64% 30 Mo St 3M 7 
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Chi., M 805% 80 80% 1 = 
c., M k é ph 
) “3 int 4 | Mo..K.a& f 
c R9 S89 SO 4 M K « i 
- - Mo. P.1 N y 
C. , ot 2 Mo.P.lst & re 26 02 
Chicago Rw; Ss 90 90 90 2 Mo.Pac.Ist re Wid SYS 
Se its wa 4s. 81 80 S04 9 Mo. P ‘ LM) 
C R.L&P. ref 4s. 69% 69 69% © ~<a agp ‘ % 
>. RL & Pa 8 98% 95% ss 2 Mob. & (¢ > 
Chi. Un, Sta ) 92 92% 28 Montana } o4 
Saw. i 4 TOs T0'” FON, 25 iL 
Chile Copper 7s. 118% 115 115, 40 } 
= deb. 4s 4 


' g « 
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Bend for List “N” 26 } =f “EL. B&P Pe 
} N. .B.L., B.&P. 5s. 
N. Y¥.& N. J. Tel. 5s 
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ELE © Cc N. ¥. Rys. ref. 4s. 
| N. Y¥. Rys. adj. Ss. 
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Open 


Market 








S specialists, recognized 
A throughout the coun- 

try, in all matters per- 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 


(Capital $500,000 
126 Broadway 208 8S. LaSalle St. 
NEW YORE CHICAGO 








ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 





Members New York Stock Bechange. 








Bend 
A. Campbell om Raiph €. Crepiay 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
5% New Lean, 1937 
To yield about 5.33% 
W. F. BAKER, Mgr. Bond Dept. 


‘Phone 8336 Rector it) Broadway, New Yerk 
6362 Fert Hin Se 





Great Northern new notes, 1920 

Eastern Power & Lt. 5s, 1918 

| Miss. Valley Gas & EL 5s, 1922 

| American Power & Lt. 6s, 1921 

Union EL Lt. & Pr. Ss, 1932 i| 

| Carolina Power & Lt. Ss, 1938 i 
United Tract. (Albany) 443s, 2004 | 

| Columbus Ry. Pr. & Lt. Ss, 1940 || 

| Mich. United Ry. 5s, 1936 

| 


IENER | 
sTeck } 


OSEPH & 
MEMBERS WeD TORS 


—@ 


“BOND TOPICS” 


our monthly free on request for Geekiet B. 


AH. Bickmore & Co. 


tbs _Breadway, N. Y¥. 











ee | 











Bonds of the Seoed “West 





South, yielding 41% to 5'/4%. 
Write for our list. 


Alden Ht Little Company 


/Muncipal Bonds 


St. Louls 


| 3% North ———4 j 





WL. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Fila., Ala... Minss.. Texzas, 
metting 4% % to 6%. 
Write for list. 
Dime Bank Bldg., Tetedo, Ohie. 


Inactive Relicad Bonds. 
LOUCHHEIM, MINTON & CO. 





Members New York & Phila. Stock Exchange. 
71 Broadway, New ‘York. 
Private Wires to hila and E ton 
EDWARD CANFIELD & BRO. 
Specialists 


New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 











Omaha & Council 
Bluffs St. Ry. 


ist 5s, 1928 
Burgess, Lang & Co. 
Guage Bits. Investments ~~} Bi 


and Canada, | 





Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalisi, 2 Rector Street, New York. 











Bonds Bonds 








UNITED STATES AND TERRITORIES 


— Bid for— Pent —- 
A B By 




























y 
a S. 2s, reg., R 588. ..Q.J F. Childs & Co., $8 oe a *hilds & Co 
Jo coupon, QJ : - aS 7‘ 
U. 3. 3s, —~ QF 99% Robins: 2 £2 eee 100 Robinson & Co. 
Do coupon, F 991 100 Harvey Fisk & Sons 
= conver. 80) 6pHarvey Fisk & Sons... 85 mi 
_Do coupon, RO) “ gs me 
U. 3. 3s, reg., 995, C. I. Childs & Co. 99}§ C. F. Childs & Co. 
_Do coupon, os «+. 99% " 100 oe 
U.S. 4s, reg., 1925.......Q.F 105°, 105% 
Do coupon, 1925 ....... Q.F 106% 106 
Pan. Canal 2s,reg., "36.Q.F 97% Robi D&S CR cccteds 973 
Do coupon, 1916-36 «+0-Q.F 97% 974 - 
Pan. Canal 2s, Wend yg ge nn oS ame eae ee 
Do coupon wee+e-@N 975, "91% Robinson & Co. 
Pan. Canal 2a, ree. area ad EF. Childs & ¢ 85 
Do coupon, 1961. + QO.M 583 tee 
Hawali 48 ....... ° ---Var. 95 ‘9S e.-F. ‘Childs & Co 
Phil. Land pur. 4s,°14-"34.Q.F. 94 % 100 oe 
Porto Rican 43.........Var. 6 ig 100 
Dist. of Col. 3.65s...... 100 e~ | * “gaa ~ Cones 
. 7 
STATE 
Cal. Llarb. Imp. 4s,'89-"55,op. .. Gcccesee 8 §=—§_ se SO *410 w. R. Crant & Co 
Louisiana Port Com. 4%s, '20 99 Stix & Co., St. L.. 101 Stix & Co., St. L. 
New York 4i48, 10G64........ - 108 Herrick & Bennett. 108% Canfield & Bro. 
Do 44s, 19>. imessanmane ~*. . — . + eee * “gaaedeee 
Deo 4s, 1960-1962....... eo 09% Canfield & Bro. 10044 Canfield & Bro. 
{ 
MUNICIPAL, Etc., including Notes 
——Offered—— 
At By 
Austin (Tex.) Dir. Ob. 4463, 1919-34... ..ccccccccscccsaces 100) =O W. -R. Compton Co. 
Beaufort (N. C.) Water, Sewer, and 3. Spitzer & Co 
Beauregard Parish a a.) Read ds, 19 . ae . 
Birmingham (Ala.) 5 per cent, notes, 1919-25..........+.. Well, Roth & Co 
Bolivar County (Miss.) Road b 3 7 S. Spitzer & Co 
Caruthersville Sch. Dist. 5s, 1923-37 .. 94.60 W. R. Compton Co 
Cleveland Helghts (Ohio) ‘Sch Dist -. M4. Weil, Roth & Co 
Conneaut (Ohio) Street Imp. tis, 1918-27 a 10 a ee 
Cuyahoga Co, (Ohie) Road 5a, 1919-1945. .........ccceeee *4.55-4.75 S. Spitzer & Co 
Dundee (Mich.) Water Works, 1922-1058 3 oe 
El Paso (Texas) Imp. 5s, 1948 
Essex County (N. J.) 4%s, 190-67 J.8.Rippel&Co., New'k 
Flint (Mich.) Sch. Di: 4, 1962-53 R Grant & Co 
Florence (Ala.) School 5s, 7 5 Spitzer & Co. 
Gasden (Ala.) Street Imp. 6s, 1919-21 . ‘ Weil, Roth & Co 
Greenlee Co. (Ariz.) School Dist. No. 3 6s S. Spitzer & Co. 
Doe School District No. 19 6s, 1937 . eee - 
Greene “o. (Miss.) Road and Bridge = Bed 
Grifton (N. C.) ochvol District 546s, 137..... o6¢ 
Guernsey Co. (Ohio) Road 5s, e ‘ nog. WDA.70 
Harrison Co. (Miss.) Sup. Di ‘3. 1940-1957...44 75. = 
Harris County (Texas) Mead “ Ta .*4 
Homestead (Fla.) Imp. 6s, 1922-1931 
James Co., Tenn., 58, 44-06.. ecee W. R. Compton Cc 
Johnson City (Tenn.) Strect Imp. 6s, Weil Koth & Co 
Jones Co. (Miss.) 5s, 1936...... w. R. Compton Co. 
Lincoln Co, (Miss.) 5s, 1941.. 
Marks (Miss.) Water & Sewer 5s P s Spitzer & Co. 
Menominee oge School 4s, 1925- 1931 my oe : 
Middlesex 4% 1D1B-19ZB.. wo cccccee ccvcece J.S.Rippel&¢ o.,New'k 


Montclair (N- ns) 44s, 1933-1942 


Monroe Co. (Misa.) Sup. Dist. S. Spitzer & Co. 












Morristown (Tenn.) 56, 196747 ......cccccccccccecccece W. R. Compton Co 
tee.) Gee WAD..... ccsccece oesce Sth Pes & Co. me. 2. 

rer Va d. ; 4\%s, 1925- peseeee oreo *4.25 5. Rippel&Co.. New’ k. 
New Straitsville Village (Ohio) School 5s, 1987-1956 4 Spitzer & Co 
Neill’s Creek Township (N. C.) Road Ga; BFS... .cccccccce 24 

North Wildwood (N. J.) Municipal Gs, WAB-19SS.... 20-00 Rr. M. Grant & Co 

Norwich Township (Mich.) Koad 4s, 1920-1936......... ‘ S. Spitzer & Co. 
Paris (Ky. ) School Se, 1919-37 ....... sew idindhede oo* 4. 625 Weil, Roth & Co. 

Paulding Co. (Ohio) Road & Bridge 5s, 1918-1927....... °4.55-4.70 S. Spitzer & Co. 

Palm Beach Co. (Fla.) Rd. & Refdg. ee 1935. 

Pleasant City (O.) School 5s, 1939- BUGS. ccc ccccceee ee 

Plainfield (N. J.) 4%s, 1927-35 eke s dbegesebeeeseeonta J.5.Rippel &Co.,New k 

Quitman Co. (Miss.) Road Dist. Gs, 192) 36. Weil, Roth & Co. 

Sampson Co. (N. C.) Road 5 a ak 

St. Cloud (Fila.) Imp. 6s, 927 _. Sree 0 Wee S. Spitzer & Co. 

St. Louis City 4s, 1928- 29-31, 198% Steinberg & ( 50. St. L. 100 Steinberg & Co., St. L. 
Do 4s, 1918........ oo. 190% Stix & Co., St. L..... 99% Stix & Co., St. L. 

St. Louisa, 4s, Re: t1U2% Steinberg & Co., St. L. 1044 Steinberg & Co., St. L. 

San Diego (Cal.) Sewer & Water 43, 1946-1949........ *4.20 S. Spitzer & Co. 

Saluda (8S. C.) School 5s, 1937 sate eeeaseesteneenvens - 

Stone Co. (Miss.) Court House 55, 1907. ...-+..eeeceeeees me 

Superior (Wis.) Funding 5s, 1920-s7 ... R. M. Grant & Co 

Suiphur Springe (Tex.) Fund. 5s, 1923- i935 . S. Spitzer & Co 

Sylacauga (Ala) Water Works 5is, 1927... ‘ 

Tallapoosa Co. (Ala.) Refunding 5s, 1! Te shen nentaudas 

Troy (Ala.) School 53, LAT. .... 66. e ence ee cee cewe we eeneeeees 

Whitney (Tex.) 5s, 1957.. W. R. Compton Co 

Wildwood (N_.J.) Funding 4's . R. M. Grant & Co. 
Williamson Co Tex School-—Dist. 5 192 S. Spitzer & Co. 
*Basis. tBid. 


- CANADIAN ISSUES, Including Notes 














Bid for— — -Offered— 
At By ’ At By 
Dominion of Canada— 

Dom. of Canada 5s, Aug ’ 96% W. Ss. M om I 97 W. S. Macom 
Dom. of Canada 5s, Apr. "21, 95% Mann, Bill & Co O6 ria 

Do Apr., 1926. +t Ww. S. Macomber 95 Mann, Bill & Ce 

Do Apr., 1931 95 = 914 W. S. Macombei 

Do March, 1937 44 95% 

Do. Interna D 192% 6%, Mann, Bill & Co 97k, se 

Do O 1981 0 W. S. Macomber 96% Mann, B & 
Alberta . H Lillenthal & Co. 95'. Hirsch, Lillenthal & C 
Alberta =% 4 ‘5 
British Ce W% 92 

Do. 4425, wy 92 
Manitoba Ss, 1920. e+e Ab Mar Bill & Co 971, W. S. Macor 
New Brunswick 444s,De 20 W. 5. Macon er 95 se 
Ontar!i Feb., 120... 9 Hirsch, Lilie hal& ed) Hiirsch, Lilicnthal&Co, 
Quebec 5s, April, 1920...,.... 8 991 " 
Saskatchewan 5s, Feb., 1/18. 95% W. S. Macomber... 9914 2 
Saskatchewan 5s, Dec., 102). 97% Hirsch, Lilienthal&Co. 98 “ 
Saskatchewan 5s, May, 1921 hy = 97 S 
Saskatchewan is, Oct., 192 90 «=W. S. Macomber.... 94 W. S. Macomber 
Saskatchewan 5s, May, 1920. 95 Hirsch, Lilie il&Co. 96 Hirsch, Lilienthal&Co. 

Cities— 
Calgary Gs, March, 1918....... 99% . 100 W. S. Macomber. 

RAmonton Gs, Jan., 1921...... 9 - 100 Hirsch, Lilienthai&Ce, 





| 












Free from the 
Normal Income Tax 









Railroad Securities Co. 
Illinois Central 
4% Stock Certificates 
Ist, 1952 


Tiltinois Central 
par vaiue, 








Due January 






Secured 
Railroad 


of 
equal 


by the deposit 
stock of an 


Price to net about 6% 


application. 














trther particr on 


Mestiibanias & Battelle 


ittes 


lars 


Investment Secu 


Members New York Stock Exchange 


25 Broad Street, New York City 











Central Unien Gas Company 
let Mortgage 5s, 1927 


Equitable Gas Light Company 


Ist Mortgage 5s, 1932 


New Amsterdam Gas Company 
Consolidated 5s, 1948 


Westchester Lighting Company 
Ist Mortgage 5s, 1950 


WM. CARNEGIE EWEN 


100 BROADWAY, NEW YORK. 


Tel. Rector 33380. 


Russian Govw’t Bonds 
Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel 4516 Hanever 




















SHORT TERM SECURITIES 
Railroad Co's Industrial Corp’s 
Manicipalities and Foreign Governments 
BOUGHT AND 50LD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 
Membere of New Yorte Stock Exchange 
Tel. 6300 John. 27 Pine St. 














Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 
Bull & Eldredge, 


81 Nassau St., N. ¥. Tel. 632 inate 








Penn. Cons. 4s, 1948 

Louis. Henderson & St. L. 5s, 

Cuban Gov't 41/3, 5s, 6s 
MILLER & CO. 


Private Wires Baltimo Rici 
€ Louisy 
120 Broadway, 


"46 


ond 


ble. 


New York City 








R.C.MEGARGEL & Co. 


embers New York Stuck Exchange. | 





Investment 
Securities 


. 27 Pine St., New York 














Coggeshall & Hicks 


Members New York Stock Exchange 


Investment Securities 


128 Broadway, New York 








New York, Monday, August 27, 1917 THE ANNALIST 


Rairoad & Teminl | ANNAList Open Market 
Miscellaneous Industrial 
Stocks & Bonds 
Fire & Life Insurance 
Stock 


Bank & Trust Co. Stocks 
Standard Oil Stocks 
Coal Bonds 


Quotation Sheets on Request 














; | hields & Co. 
CANADIAN ISSUES, Including Notes—Continued | abeprabeeys ysis 


—-Bid tor— —Offered—. te 
A‘ By At By Dealers in 
Maisonneuve 6s, 1918........ 99 Hirsch, Lilienthal&Co. 100 Hirsch, Lilient ‘ i D 
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P. Larkin & Co 991, S 
J. A. Clark & Co 6 «6 
Wr Carnegie Ewe mm Wr 
htedrr i& Co S3 Redm« 
Si Redmond & « 
: v7 
Wr lt Wm. Carnegie Ewen. 
ay ¥s Stone & Webster. 
AN a ** . ee 
} A. Miller & Co 90 E. A. Miller & Co 
Ss. Macomber BS W. S. Macomber. 
104 0 
“ 97 “ 
Burress, Lang & C 98 ™ 
oe O41 “ 
A. H. Bickmore & Co. 2 A. If. Bickmore & Co. 
Steinberg & Co., St. L. 61% Steinberg & Co., St. L. 
Wm. Carnegie Ewen... 95 Wm. Carnegie Ewen 
B. H. & F. W.Pelzer.. 80% B. H. & F. W. Pelzer. 
Burgess, Lang & Co.. % Burgess, Lang & Co. 
o Te. PR, Del. cca . kukcns 
Wm. Carnegie Ewen... 99 Wm. Carnegie Ewen. 
Redmond & Co...ee68. 9 Redmond & Co 





PUBLIC _ ILITIES—Continued 























| American Gas & Electric Co. | 








American Light & Traction Co. 
American Power & Light Co. 
Pacific Gas & Electric Co. 
United Light & Railways Co. 
Western Power Co. 


Lamarche & Coady 


Investments 
Telephone 9970 Rector 
14 Wall Street, New York 

















Guantanamo Sugar 

Penn Seaboard Steel 
Smith Motor Tr. Pfd. 
S. Cecilia S. Com. &P#. 


ac 


New York 


Aetna Explosives Pfd. 
| Aetna Explo. Com. 
Butterworth-Judson 
Carbon Steel 


()UNHAM 


SPECIALISTS 
43 Exchange Plac ce, 


| U 1501 











Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
Columbus, Ohio. New York City. 








Canadian Govt Bonds 
War Loans 
Bought—Sold—Quoied 
Inquiries Invited 


0 REITH & CoO 


40 BAP ST., N . Phone John 3000 


Railroad. Bonds, 
Industrial and Public Utility 
Stocks and Bonds 
PHILIP LYNCH 


First National Bank 
CORRESPONDENCE 

2 WALL STREET, NEW 
Kector 5460 


Portland (Ore.) Railway” 
Ist 5s, 1930 
H. N. WHITNEY & SONS 


Members of the N. ¥. Steck Exchange 
Bread 8t.. N. ¥. Mas. 7634. 


| Curtiss Aeroplane Pid. | 
| Poole Engineering | 
Tedd Shipyards 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


DEFAULTED (levigation Bonds) 
DEFAULTED (Coal & Timber Bonds) 
DEFAULTED (Railroad Bonds) 
DEFAULTED (Caz, Elec. & Water Bds) 
DEFAULTED (Mexicon Bonds) 


Frank P. Ward, 15 Broad St., New York. 






YORK CITY 





3 











Hocking Valley Products 5s 
Missouri Pac. 6s, 1920 
Missouri Tac. Bond Scrip 
Pere Marquette Bond Scrip 
Western Maryland ist Pfd. 
Chic, & E. lll, Com. & Pid. 


William C. Orton 


25 Broad St., N. Y. Phone 3016-7 Broad 


Underlying Mortgage Bonds 


of the 


Public Service Corp. 
J. §. STUBBS & CO., INC., 


111 Broadway. Tel. 5638 Rector. 


Local Gas Bonds 


ABBOTT, JOHNSON & CO. | 


' Tel. Rector 4310. 120 BROADWAY. 














R. J. REYNOLDS TOBACCO CO. 
7% Cumulative Preferred 


JOHN S. PRIMROSE 


Cotton Exchange Building 
Telephone 380 Hanover. 60 Beaver St., N.¥, 








Lehigh Valley Coal Sales 
WE.LSATRDON & SQUIRE 


25 Broad 8 New York 
Tel. “s100- 1-2-3-4 Broad. 











¥YOR BESEARCH. 

Tne New York Times Index gives dats 
and place of every event Published quar- 
terly, $2 a volume Times Squara New 
Yerk.— Adve. 
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Du Pont 
mat | POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


C).HUDSON:CO, 


MEMBERS OF NY STOCK EXCHANGE SINCE 
bo wu. oauway New York 








INVESTMENTS 


Send for our list of 


Stocks & Bonds. 


L. N. Rosenbaum & Co, 


80 Wall St., New York 











STANDARD 


we wit BuY ©) we writ seu 


25 Gatena Sig. Com. ij 
25 Prairie 0. & G. 
75 Sevth Penn Ol! 
5058. 0. ef N. J. 


CARL H.PFORZHEIMER&CO, 


"Phones 4860-1-2 23 BROAD SV... N. Y. 


50 iliiaeis P. L. 
25 Nor.hern P. L. 
100 Prairie P. Lb 


»-4 Broad 


25 Cumbertand P.L. 





Missouri Pacific Con. 6s 
New Mexico Ry. & Coal 5s, °47 
VICKERS & PHELPS, 


Members of New York Stock Exchange 


36 Wall St., New York. 


*Phone—John 6136, 











Conservative Investments 
Send for Current Offerings 


Liggett & Drexel 


Members Ne Stock Exchange 
61 Sets hen York 


105 Devonshire St. Marine Bank Bldg 


j onto = aca 
EQUIPMENT BONDS 


E}ligibie eposit 





to secure rr 
of Liberty funds 


To yield 4. 50< to 5 


BRAUNGARD & Co. 


Steck Exchange Blidg., Phila., Pa. 








a 
SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bidg. Phone 2300 
Scranton, Pa. 








WANTED 
Hudson Country Gas Co.-Ist 5s, 1949 


F. A. PETERS 


Phone—916 Paterson, N. J. 





Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 
TELEPHONE 75 








WE OFVER SUBJECT 


(ity of Newark 4145 
City of Plainfield . 
fown of Montelair 4445, 
Boro. of Chatham 4% 
Morris County 414s, — 
Price to net 4 


J. S. RIPPEL & Sein 


18 Clinton Street, Newarh N. J 
o N. d. 


1 $ibae 


ADDITIONAL CAPITAL 


HORD & COMPANY, Inc. 
INVESTMENTS 
Hundred Bro 


Une York. 


UP-TO-DATE ILLUSTR \TIONS, 


The New York I 
tor. conlains pic 
fx 01 te. Best illu 
eents; §5 a year. 

gumbers, by mail mes Square 


Rew York.—Advt 








General Ele 
idaho Irrigat 


LOUIS SECURITIES 
Stocks of the Central West 





Annalist Open Market)». 


RAILROADS 


—-Bid for— 
At B 


Allentown Terminal Ist 4s... % 
Albany & Susq. 3s, c 46... 78 
Allegheny & West. ist 4s,c'93 82 
Ark, & Memp. B. & Ter.6s,’43 
At.,T. & S.F.Rocky M.4s, u5.. 
Atlanta Termi nal 1s st 4s 19535 
Athens Terminal . ; 
Augusta Terminal 
Augusta lt .-¥ Sta. 

Atlan 
At. shar. A. Li. Ist 5 
At. & f 


Bangor 
Ti 


Do 


sham 
Tern 


Birming 
Boston 
Buff. R. & P. § 
Do Ser. 
Do Ser. ¢ 


Zuit. & Susq 


Centra 1 of Ga. 5 
attanoo st 

C & oO. T 

Ches. & 


, 8. Bend | & N. Ind 5s 

i. & Nortl West os "Sa 
‘hi. & W. I. cons. 4s, 
Do. 6s, 1952 ‘ 
*hoz.,Okla. « 
i, Bt. i. & WN 
_ oy & 
‘leve. Akron & C 
leve. “Term & 
“ol. 


Do cons. 5 


Dul. Ry.. 
Dawson Ry. 

El Paso & Rock Isl. 5s.. 

El Paso Un. Puss. Dep. 5 
Fort St. Union ee 444s,'41 
Fre., Elk. & Mo. V. 6s 134834 
Frisco Construction equip 0s. 
Ga. & Ala. Tern ds, 1948 
Great Nor. Ry 1920 
Gulf & Ship Lsl : 
Gulf Terminal 
Hiarlem R. & I t 
Houston Belt & T 
Illinois Cent. 
Illinois Cent, 4: 
Ind. Harbor Le 
Ind. Union Ry 
Jacksonville Ter 
Joplin’ Un. Depot 


uke & W ee 
& Coal Ist 5s 


4; 


Kansas Cit) 
Memphis 4 
& Ind. Ter 
nawha & 4 
& Ind. T« 


Leavenworth Te 
L. S. & Mich. 5 
Lexington & ka 
L. Rock, 3. ¢ 
Lima, Find. & T 
forge Island it 
Louisv., Hend 
Macon Tern 
Memphis 

Midland 

Mi 


y., Sus. & 
Norfolk Terming 
Nort. Term 


Northwest. ‘I 


P ad lucah & 


:NDUSTRIAL 


Emmett 1 
} quitable of 
(seneral Ra | ee 
1920.... 1 


Steinberg & Company 
m Exchange. 


ST. LOUIS 


Iw } —E 


t 
Baker,Carruthers&Pell 100 Baker,Cart 
J. B. Colgate & Co... 79 J. B. Colg 
“ 85 ve 
St. L..... @ Stix & Co., 


Robinsor 


—Offered—. 





Railways of St. Louis 
All Issues 


Ix & Co. 


nange 
it. Leuis, Mo. 


Stix & Co., 
Robinson & Co 
Baker,Carruthers&Pell 


te Exe 





Stoek Exchauge 
rrade 


aville 
Beard ef 


in Local Securities 
Loaisville, Ky. 


Carruthersé 
Phillips, 
TER WORKS & ELEC(RIC 
PENN SECURITIES 
VILLE SECURITIES 
JOHNSTON & COQ,, 


Steck Exchange. 
Leuisville, 


Piympton, Gard. & Co. 
Ss, K. Phillips, Phila.. 
} Lismun Co... ee LAism & euisville 

M4 S : i t Ky. 


YONS & COMPANY 
seville Securities 
Louisville, Ky. 


Reg MOORE & COMPANY 
—— ss 'VESTMENT SECURITIES 


lists in Bonds and 
Public Service 
Local Securities 


K. Phillips, Plila.. 
> Jarkin & Co... 


Lisman & 


ec & COs. 
kers & Phelps.... 
Baker,Carrutlrer 


*, J. Lisman & C 
Stix & Co., St. 
Baker,Carruthers&Pell ... : nies 
Keyes, Hay tant & Co. 984 Keyes, Hi 

Robinson & ¢ oo ae Robins 

Sake ‘Carruthers Pell 80 Bake 


S. P. Larkin & Co... 
Baker,Carruthers&Pel 


Providence, R. &. 





Ss. P. Larkin & 


Baker,Carruthers&Pell eee, 





102 





71 slodge é ad 
on ar eC INI FORD A& CO dic 
woe. 9384 8. P. Larkit IMENT BONDS 
&Pell 90 3 é r ' Building 
DETROIT 


rruthers 








& Electric 6s, 
tlas, and Hercules. 


"BISSELL, 


building 


¥ iLMINGION, Dé! 








Meacham 
hange. 
CLEVELAND, OHIO 


ted. 


ER & COMPANY 


& Corporation Bonds 
eae 


8i—Cleveland, 0 


SECURITIES 
Sold—Quoted 
Rounsevel 


Columbus, 0. 


AND MISCELLANEOUS 


ds 


nas 


Stocks. 


r & Sawyer 





‘ATI. O 





ti Securities 
Bonds 
Sold—Quoted 
FRIEDLANDER 


Bldg... Cincinnati, O 





simer & Company 


Cincinnati 


Stock 


. Exchange 
einberg & Co., St. L 


ves, Haviland & Co. 
P. Ward. 


Stock Exchange 
Board of Trade 


U1 7, 




























= 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 





Continued from Page 278 





Pe- Pa Books 
Company. Rate. riod. . Close. 
Am. B. Note pf.75<¢ Q Oct. 1 *Sep. 15 
Am. B, Sug. pf.1% @ Oct. 1 *Sep. 15 
m, Cotton Oil.1 Q Sep. 1 *Aug. 15 
m. Coal 35 SS Sep 1 Aug. *% 
m. Gas = Y Sep 1 Aug. 21 
m. Grapno...1% @Q Oct ] Sep. 15 
m. Express.$i.0 Q Oct 1 *Aug. 31 
m. Gas...... 2 Sep i Aug. 22 
A. H. & L. pf.2% Oct 1 Sep. 10 
Am. Locomo 1% Q Oct 2 Sep. 17 
Do pf. =. %* Q Oct. 2 Sep. 17 
4m. Pneu. Ser 
ist pt. eK Sep. 29 Sep. 1 
Do 2d pf Tx Sep. 20 Sep. 14 
Ais. Pwr. & L..1 Q Se 1 Aug. vl 
Am tadiator. .o @ Sep. 2 Sep. wt 
m. Sewer P..#ec Q Sep. WW "Sep. 1 
m. Tel. & C..1% Q Sey 1 Aug. 31 
Am. 8S. & Ref.1%, Q@ Sep. Ang. 24 
Pe Me ccecceo ke, Q Sep l Aug. lv 
Am. Sugar Ref 
com, & pf....1% Q Oct *Sep 1 
Am. Sum. Tob.ot, S Sey Aug. 18 
Am, Tobacco. .5 Q Set 1 \ in 
Anac. Copper..62 ©@ Aug. 27 Ju 3 
Assoc. D. Gds 
ist pf. seccettp Dec 1 No ) 
Atlantic Ref. ..5 Q@ Sep. 1 A 0 
Atlas Powder..2 Q Sep. 10 Au 1 
Atlas Powder..3 Ex. Sep. 10 Au 
Beth. Steel Q Oct 1 *Sep 





Do Class B 





o pf. 
Beacon Falis R 











8. $1.75 Q@ Ser Aug. 25 
Blac f: stone Val 

G. & EB 2 Q Sep 1 Aug. 22 
Bord. C M. pr.i% Q Sep. 15 Sep 

Joston Woven 

H. & R. $3 Q Sep Ser 
B.-A. Tob.,ord.6 — Sep. @ 

B’klyn Un. Gas.i. Q Oct 1 *Sep. 1 

Brown Shoe...1% Q Sep 1 Aug. 21 

Buckeye P. L.2 Q Sep. 1 Aug. 25 

Cal. Packing...0< Q Sep. 1 Aug. 31 

Cal. P. Cor. pf.1% Q Oct 1 Sep. 20 

Cambria Steel..7>c Q Sep. 15 *Aug 

Cambria Steel. Tic Ex. Sep. 15 *At 

Can, Locomo...1% 

Do pf. . 1% Q Oct 1 " 
Carbon Steel Im Q Nov.15 Nov. 10 
Carbon Stee! 2% Ix. Ne 1 )=6Nov. 10 
Case (J.1.) Th 

Mach, pf. 1% Q Oct 1 *Sep. 10 
Cal. & Ariz $1 Q Sep. 24 Sey : 
Cal. & Ariz $2 Ex. Sep. 24 Sep. 7 
Cen. Leath. pf.1\% Q Oct 1 Se] 10 
Cent. Fdy. pf..14% Q Sep. 14 *Aug. 31 
Cc. de P. Cop...$ Sep 1 Aug. 17 
Cc. de P. Cop....c Ex. Sep 1 Ay 17 
Chand. Motor..2 Q Uct | Ser 15 
Chand. Motor..1 Ex. Oct 1 Sep. 15 
Charcoal Iron..2 Q@ Oct 1 
Chesebr. Mfg. .° Q@ Sep. BW *Sep > 
Chesebr. Mfg. We Ex. Sep. 4 *Sep. 5& 
Chiles Co iy Q Sep. 10 Sep. 1 
Childs Co. pf..1% Q Sep. lo Sep. 1 
Cleve. & Sand 

Brew. pf ALS Sep 1 Aug. 15 
Colo. Power ly Q Oct. 15 *Sep. 2 
Colo. Power 1% Q Sep. 15 *Aug, 31 
Cons. Gas ..1% Q Sep. 1 *Aug. ¥ 
Com Pwr pf $1. ™ Q Sep ! \ug. 22 

mt. Oil $ @ Sep. 17 Aug. 27 
Cont. P. Bag ‘6 Ex. Oct 1 June! 
Cont. ; pas 1% Ex. Nov. 1 June 30 

a Ue cece 1%Ex. Nov. 1 June 30 
Cop. Range. .71.50 Q Sep. 15 Aug. 22 
Cop Range $1 Ex Sep Aug. 22 
Cos. & Co. pf..5%¢ Q Sep At 
Crescent P L..7se Q Sep Ai 
Crucible St. pf.c Ace. Aug A 
Cruc. Sieel pf..1% Q Sep Ss 
Cuban-Am. 8...2% Q Oct 
Cuban<Am. 8...10 Ex. Oct 

do pf. ee 1% Q Oct 
Cudahy Pack’'g 1% Q Sep 5 Sep 

Do pf. ... 34 S Nov. 1 Oct. 2 
Dom. Glass pt 1% Q Oct 1 Sep. 12 
Deere & Co.pf.1% Q Sep 1 Aug. 15 
Diam. Match..2 Q Sep. 15 *Aug. 31 
Fast. Kodak...5 Ex. Sep 1 July 31 
East. Kodak..2% Q Oct 1 Aug. 31 
Fastern Steel..2% Q Oct. 15 Oct 1 
Eastern Steel..5 Ex. Sep 1 Aug. 18 

Do ist & 2d pf.iy® Q@ Sep. bk Sep. 1 
Paprtagks, M.& 

pf. 1% Q Sep 1 Aug. 2 

Fed. Min. & 38 

pf. + Sep. 15 Aug. 3% 

red Sugar Ref.1% 4 Sep 1 Se 2 

Gal. Sig. O11...3 Q Sep. 2 Aug. 31 

Gal. 8. Oil pf..2 Q Sep. 2 Aug. 31 

Gen. Asph. pf.1\% Q Sep 1 *Aug. 15 

Gen. Chemic Hie : Q Sep 1 Aug. 22 

Gen. Cigar pf..1% Q Sep 1 *Aug. 74 

Gr. Nor. Paper.2% — , 

Gen. Develop...2 Q Sep 1 *Aug. 15 
en. Electric. ..2 Q Oct. 15 *Sep. 15 
sen. Petrol 2% Q Oct 1 Sep. “0 

Globe Soap....1%} Q Sep. 15 Aug. 3 
Do Ist ps. -k Q Sep. 15 Aug. 31 
Do 2d ~} ly Q Sep. 5 Aug. 31 
Do sp 14% @Q Sep. 15 Aug. wl 

Cooder Ot F.) 

eseees 1 Q Ne 15 Nov 5 
“pf. ...-...1% Q Oct 1 Sep. 2 

Geetcin’ Ch 1% Q °4 «6 Sep. 15 
Do stock 34 @ 29 Sep. 15 
Do pf. 11, Q ‘p. 2) Sep. 15 

@r.-Can. Cop..2 Q Avg. 27 *Aug. 5 

Grinnell Mfz..1% @Q Sep l ‘2 

Harb.-W. Ref.1% Q Sep. 1 Aug. 20 
Do pf. 1% Q Oct 0” Oct. 10 

partmen Corp.14% Q Sep. 1 Aug. 15 
fask. & Bar..7ie @ Oct 2 Sep. 15 

Kev Ss. & M..1 Q Aug. 31 Aug. 20 

ywood Ero 
Wake. pf 5S Sep 4 24 
he Brewing 

(Pitts.) pf...87\%c Q Aug Aug. 23 
Ind. Refin. pf..1% Q Sep. 1 Sep. 1 
Indian Ref. pf..5% Acc. Sep. 1 Sep. 1 
Inland Steel...2 Q Sep. 1 Aug. 10 
Int. Cot. M. pf.1% Q Sep l Aug. 16 
Interst. El. pf.i14% ©& Aug. vO 
Int. Harv. N.J. 

DE. nese 1% Q Sep. 1 *Aug. 10 
pat Harv. C.pf1% @ Sep. 1 *Aug. 10 
nt Nicke! .$1.50 Q Sep ] Aug. 16 
Int. Salt --1% Q Oct 1 *Sep. 15 
Kerr L que Min.25c Q Sep. 15 *Sep. 1 
cings Co. E. L. 

Pe eeees coed Q Sep 1 Aug. 21 

oom. Steel 1% @Q Sep. 29 Sep. 14 
saciede Gas 1% Q Sep. 15 Sep 1 

Lake of Wds..2 Q Sep 1 Aug. % 

Continued on Last Column 


AUTOMOBILE INSURANCE 


At Reduced Rates. 


Vandergrift & Brown, 
Cedar Strect, New York. 


Telcghene John 6996. 
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INDUSTRIALS AND MISCELLANEOUS—Continued 





Mipertnen, Bros. & Cr Inc., 
seeee 

RR. Rand ‘ba, he 

Interlake S. S. Gs, 1916-'24.. 

International Salt 5s, 1951. 

Lacka. Coal & Lum. Ist 6s "Gl 

Le? h Power Sec. uw, 127 

Lake Superior Corp me, ‘44 

Lima Loco. Ist s. f. 6s, "39 

Miss. Glass 6s, 1924 

Monor oal Ist s. f 3 

Mor 1 Irriga i 

‘oO D> ‘ li:riga 

orth Platte aile ti 
North Sterling Irrigation ts 
‘ova Scotia S. & ¢ 4 
7 » 5 ) 

‘ ‘ ’ { iy 55 

Pair ( kK ts 

Pee tru 2 

Penn. Cent. | 27 

Der il & 32 

Pic Oil 6s, } 

is \ e Co ‘ 

Px ! as Collier. Ist 5 

loole Eng. & Ma st ( ¢ 

l’ro Loan of N. Y. 4%s, ‘21 





At 


98 
1994 
we 

Ow 

4 

78 

Oo 

D5 


te 





-——Bid for— 
By 


S. xX. remo, Phila. 
Moore & Co..... eossee 
Kean, Tay Co. 
Williamson & Squire. 


Ww. D — yon, Scran. 
Key #3, iland & Co. 
Sutro . roe. & Co. cco 


Redmond & Co. 


Stix & Co., St. I 
Redmond & Co 
ye £ War>»rd. ..cccccee 
‘on 
D. R S ur 
K f Ha d& Co 
W. D. Runyon, Seran 
2 S. K. Phillips, Phila. 


s. Larkin & Co.. 
Blodget & Co 
Redmond & t'o 


—Offered—. 

At By 
‘ ej 

if Moore & Co. 

104 Kean, Taylor & Co. 
70 Williamson & Squire. 
544 W. D. Runyon, Scran. 
3 Keyes, Haviland & Co. 
7 Sutro Bros. Co 
97% Robinson & Co. 

70 OR tedmond & Co 
4) )6©¢F. iP. Ward. 

50 “s 
ib « 

45 “ 

463 W. S. Macomber. 

1”) Callaway, Fish « Co. 
6 W. D. Runyon, Scran 
7 “ 

75% Keyes, Haviland & Co. 

58 e Losee & Co. 
, Blodget & Co. 

93 Redmond & Co. 

YO, 


Keyes, Haviland & Co. 














! “p. 1.2 i ey 
Riverside |! gation I P. Ward 45 F P. “Ward. 
hiord I » & P. 6s oF V S. Macomber O7 W. 8. Macomber, 
Ss La nce P. & P. ¢ a. 70 - 
St.L.. R. M. & P. Ist s.f.5s,'55 5 tobinson & ¢ RT Robinson & Coa, 
sacramento Valle 6s 1 EF. P. Wa rd 25 F. P. Ward. 
Seattle Con. & d'dock 6s, 1922 % Capelle & Co., Phila 98 E. A. Miller & Co 
Seaboard St eel & Man. 6s,’1s ‘ 90 «6S. P,. Larkin & Co 
nelair Gulf 1927 Se S. P. Lark 91 Keyes, Haviland & Co. 
ou Cit; Stock ard bt Blodget & Co, 
Standard Milling Co. 6s 26. 9 Moore & CO.....cceees 100 Moore & Co. 
“tandard Milling 5 - OF ne 
l of Can 6s, J "18 0” W. S. Macomber 101 W. S. Macomber, 
110 4; 1% - 
y 1D ’ 8s o 
tadi ation 6s, 1931 A 58 se 
‘oal 6s, 140... (4 70 e 
‘ga 1944 984, White, Weid & Co... 9 White, Weid & Co. 
Superior Cal. Farm L'nds 6s. 22 F. P. Ward coocse eCU MUP. UWard. 
Terrace Irrigation 63 0 as 
Trinchera Irrigation Gs 3 ‘ ceeguee 
Twin Falls North Side 6s “) 45 F. P. Ward. 
Twin I Oakley L.&W lu 15 “ia 
I nion Bag & P gO Bi odget & © 85 Blodget & Co. 
Union Oil of Cal. ; 931 91 itro Bros “ke Co 92 E. F. Hutton & Co. 
Steel ¢ arntgie gold Ss. 109 =. Bulk. & W ardrop 112 Ho., Bulk. & Wardrop. 
Ward Baking Gs é& Co 97 D. T. Moore & Coa. 
kwire Steel 6 134 Phila is . 6000e6en 
Wo odward Iron 5s, 10952 MOP .2cacd 80 Joseph & Wiener. 
| Notes Notes | 
RAILROADS 
P id for—— —- weer 7) 
At At 
} & Ohio 5s, 1918 WwW Salomon Bros. & Hutz ret, Joseph % Wiener. 
] & Ohio, 1910 yy 
Can. Northern 5s, Sept., 1917 8% Mann, Bill & Co 9) Mann, Bill & Co. 

Do tis, Jan. 10, 1918 99 Keyes, Haviland & Co. 

Do 6s, July 10, 1918 W. C. Macomber 00% Mann, Bill & Co. 

Do tis, Jan. 10, 1919 07% Mann, Bill & Co ° yo _ 

Canadian Pac. 6 Mar., Salomon Bros. & Hu tz 100% = 

Chi. & W. Ind. Us, Sept. 1,'18 ¥8% Keyes, Haviland & Co. 98 Keyes, Haviland & Co. 
Delaware & H. 5s, Aug., "20. 7%; Mann, Bill & Co 98 Bull & Eldredge. 
Erie 2-year 5s, Apr., 1918... 7 * 87% = 

G. T. Can. 53, Nov. 1, 1917.. 2% = 29% Mann, Bill & Co 

Do js, Aug. 1, 11s 97 Bull & Eldredge... 9 Bull & wy 
Gt. Northern 5s, 100 vs Joseph & Wiener.. 087, Mann, Bill & 

Hocking Val. Ss, Nov., 1917.. 100 Salomon Bros. & Hutz. 1004, Salomon Bros. & Hutz. 
kK. C. Term. Ry. 4%s, Nov.,,18 98 Bull & Eldredge --. 99 Bull & Eldredge. 

Do July 1, 1921 97% Kean, Taylor & Co 98% Kean, Taylor & Co. 
Mich. Cen. 5s, May, 1918 0o% Mann, Bill & Co.... 9914 Salornon Bros. & Hutz. 
N.Y. Cen. 4%s, May, 1918 99% Bull & Eldredge 99% Bull & Eldredge. 
Southern Ry. Ss, March, 1919. 906%, Mann, Bill & Co....... 97% Salomon Bros. & Hutz. 
Co Se ee 2 O Mann, Bill & Co 

PUBLIC UTILITIES 

Am. Cities 5s and 6s, 1919 95'4 Miller & Co........... 96% Miller & Co. 
Am. Power & L. 6s, 1921 J. weeeedas 5.) sedeesee 100;, Mann, Bill & Co 
Am. Tel. & Tel. 4%s, 1918 . 9% Mann, Bill & Co.. 100 Bull & Eldredge. 
Ark. Val. Ry. & Pr. 6s, 1919 97 H. M. Byliesby & Co. ww H. M. Byliesby & Co. 
Baton Rouge El. 6s, Apr., ‘18 %& Stone & Webster......100 Stone & Webster. 
Brooklyn R T. Ss, 1918S 985, Joseph & Wiener..... u8% Joseph & Wiener. 
Cent. States Elec. 5s, 1922 Si Blodget & Co 87 Biodget & Co. 
Dal. Elec. Term. 6s, Jan., '21 98' stone & Webster..... 100 Stone & Webdste: 
East Tex. Elec. 6s, Dec..1918 99 ‘ . 100 “> 
East Power & Light 5s, 1918. %& Joseph & Wiener ws Joseph & Wiener. 
Kansas City Ry. 5%s, 1918.. %% Kean, Taylor & Co 90% Mann, Bill & Co. 
Lacombe Elec. 5s, May. 1921 100% Joreph & W iener - 102% Joseph & Wiener. 
Laclede Gas L. deb.5s,Feb."19 “54 Mann, Bill & Co. 99% Mann, Bill & Co. 
Louisv. G. & E. ts, April, ‘1s. wy 100 Miller & Co 
Mahoning & St ango P & 

Se Nov 192 0 re De Mu Mann, Bill & Co 

nt. Tr. & POG April, "1919. 93 W. S. Macomber % W. S. Macomber. 
Nor. States Power 6s, ’26 9614 Mann, Bill & Co 97% Mann, Bill & Co 
Pug. Sd. L. & T. ts, Feb., ‘19 97 Joseph & Wiener 99 Joseph & Wiener 
Sou. California Edison 6s, '19 98% Mann, Bill & Co..... 9% Mann, Bill & Co, 
Utah Sec. deb. 6s, 1922 vOY, ” 907% ‘ 

West Penn. Pr. 6s, 1919..... 98% - 98% es 

West Va. Tr. Bl. 6s, 1919 cee eeccccce 06% Joseph & Wiener. 

T roy r - 
INDUSTRIAL AND MISCELLANEOUS 

Am. Foreign Sec. Ss, 1919 95% Bull & Eldredge --» 95% Callaway, Fish & Co. 
Am. Cotton Oil 5s, Nov., "17.. 100 Salomon Bros. & Hutz. 100% Bull & Eldredge. 
Bethleliem Steel 5s, Feb., 1919 987; Mann, Bill & Co 98% Joseph & Wiener. 
Cuban-Am. Sugar 6s, 1918... 100 Bull & Eldredge . 100% Mann, Bill & Co. 
Curtiss Aero & Motor 5s, ‘15 101 Keyes, Haviland & Co. 105 Keyes, Haviland & Co. 
Fed. Sugar Ref. %s, Jan., ‘240 97 Mann, Bill & Co.. 98% Mann, Bill & Co. 
General Electric 6s, 1920 101%, Salomon Bros. & Hutz. 101% *3 

Gen. Rubber 5s, Dec., ‘18.. 98 Mann, Bill & Co -. 98% Bull & Eldredge. 

Gt. At. & Pacific Tea 6s, °21 99% Joseph & Wiener..... 100 Mann, Bill & Co. 

Int. Cotton Mills Gs, June, "18 97% Mann, Bill & Co.. . 100 « 

Int. Harvester Gs. 1918. .... 100 - 100% Salomon Bros. & Hutz. 
Morgan & Wright 5s, 1918.... 100% Salomon Bros. & Hutz. 101 ° 

Remington Arms 6s, 1919.. 78 Mann, Bill & Co...... 81 Bull & Eldredge. 
United Fruit 63, 1918........ 99% Salomon Bros. & Hutz. 100), Mann, Bill & Co. 
Wm. Rep. Arms. Ss, 18...... 87 Bull & Eldredge...... W& = 





DIVIDENDS 


DECLARED, 


AWAITING PAYMENT 





Continued from First Column 
















Pe- Pay. Books 

Company. Rate. riod. abie. Close. 
Lake of W. pf.1% @ Seo. 1 Aug. pat 
Lanston Mono.1% Q Augs.31 Aug. 21 
Leh. C. & N...$1 Q Aug. 31 July 31 
Lig. & M. Tob.3 Q Sep. 1 Aug. 1d 
Lindsay Light.3 Q Aug. 31 Aug. 1 
_-_ Light.17 Ex. Aug. 31 Aug. 1 

~d Sum ignaeied 1% Q Aug.31 Aug. 1 
sinnien Inv..3 — Sep 1 Aug. 24 
Manate Sugar.24% — 5Sep 1 Aug. aoa 
Man. Shirt.....1 Q Sep. 1 Aug. 20 
Max. M. ist pee Q Oct 1 *Sep. 10 
Magma Cop....50c Q Sep. 29 | Sep. 7 
May Dept. Sc. “1% Q Sep. 1 *Aug 20 
Maryland Coal.: cx. Sep. 1 Aug. 21 
Merg. Lino.. % 29 ‘Sep. 4 
Mid. W. U. pti 1 Aug. 15 
M Plow Ist pf.1% 1 Aug. 18 
Mont. Power..1% 1 Sep. 15 

De O8. cccsscs am 1 Sep 15 
Motor Service.. i Aug. 21 
Do pf. . 1% i Aug 21 
Montre al “Cot...1 15 Sep. & 
Do pf. 1% i Sep. o 
Nat. Acme... .75¢ 1 Aug. 15 
Nat. Biscuit...1% 15 Sep. 28 
Do pf. .occes- 1% 51 Aug. 1T 
N. C. & S. pf..1% i *Aug 21 
Nat. E. & S.pf.1% 29 *Sep. & 
Nat. Lead.....1 > a R 

» ) P 14% Aug. 2 
fet. os ee ig Se 10 
N.R. Lum. pf.$1.50 Q Aug. 3 Aug 24 
N.Y. Air Br...2% Q Sep. 21 *Sep. ¢ 
Do, extra 24% Q Sep. 21 *Sep. 4 
N.Y. Q. ELL. 

& PP. whe cages 1 Q Sep 1 *Aug. 2 
+! u. rie ansit..4 Q Oct? 15 Sep. 22 

Y, Transit..2 Ex.Oct. 15 Sep. 2 
Nites” B.-cP. 2.3 Q Sep. 4 Sep. & 
North Am. Co..1% @Q Oct 1 Sep. 15 
N. Ohio. El. pf.14%2 Q S2p 1 *Aug. 20 
Neva Scotia 8. 

& Co ceceee ee 20 Stk. Nov. 30 *Nov. 20 
Ohio Cit. Gas.$1.25 Q Sep. 1 Aug. 15 
Ohio Cit. G. pf. 1% Q Oct 1 Sep 13 
Ghio Oil...... $1.25 Q Sep. 20 Aug. roid 
Oxilvie F. M.pf. 1% Q Sep. 1 Aug. 2 
Pabst Brew. pf.1% Q Sep. 15 Sep. 6 
Pac. — pf.. 1% @ Sep. 1 Aug. 18 
Penn. & P. 1} Q Oct 1 Sep. 19 
Phila. ‘Fiec ..-438%c — Sep. 15 *Aug. 18 
Pitts. Brew. pf. 1% Q Aug. 31 Aug. 20 
Pitts. Br. pf.. % Acc. Aug. 3 Aug. 20 
Pitts. Stecl pf.1% Q Sep 1 Aug 15 
Pocasset Mfg..14%4 Q@ Sep 1 Aug. 23 
Porto Rico. A. 

Tob. (scrip)...4 Q Sep. 6 Aug. 15 
Pure Oil. 0c @ Sep. Aug. 24 
Pr. Stee! Car. 1% Q Sep 5 Aug. 15 
Quaker Oats. Q Oct. 15 *Oct. 1 
Do pf. .. ° ty Q Nov. 30 *Nov. 1 
Quincy Min. ...$3 — Sep. 24 Aug. 31 
Railway St. Sp.14 Q Sep. 29 Sep. 15 
Do pf. .......1% Q Sep. 20 Sep. 5 
Roa. W.W. pf.$3 — Sep 1 Aug. 2 
Rep. Iron & S.1% Q Nov 1 *Oct. 15 
De PE. ccccoses 1% @Q Oct 1 "Sep. 15 
St. Jes. Lead..7ic Q Sep. 20 Sep. 8 
St. Jos. Lead. .5v Sp. Sep. 20 Sep. 8 
Savage Arms..1% Sep. 15 Aug. 31 
Do Ist pf.. 1% — Sep. 15 Aug. 3 

Do 2d pf...... 1% — Sep. 15 Aug. 3 
So. Penn Oil. o Q Sep. 29 Sep. 12 
Smart - Woods, 

BE. oescsnces ie Q Sep 1 Aug. 28 
So. Pipe ‘Léne..6 - Sep 1 Aug. 15 
S.W.P. & L.pf.1% Q Sep. 1 Aug. 2 
Stand. Milling.1 Q Aug. 31 Aug. 21 
Stand. Milling..1 Stk. Aug. 31 Aug. 21 

De Of. cece % Q Aug. 31 Aug. 21 
St. onl of Cal. ‘214 Q Sep. 15 Aug. 15 
St. G. & E. pf.1%4 Q Sep. 15 Aug. 31 
Stand. Oil, Ind.4 Q Aug.31 Aug. 6 
Stand. Oil, Ini.3 Ix. Aug. 3 Aug. 6 
St. Oil. Kan....5 Q Sep. 15 Aug. 3t 
St. Oil, Kan...2 Ex. Sep. 15 Aug. 31 
8. Oil of N. J..5 Q Sep. 15 *Aug. 20 
St. Ot of N.Y.3 Q Sep. 15 Aug. 24 
s. ~~ L 4 Ohio. .3 Q Oct. 1 Aug. 31 
_S ae 1 Ex. Oct. 1 Aug. 81 
steaebak’ r Cor.1 Q Sep 1 Aug. » 
Do pf. .. 1% Q Sep 1 Aug. 20 
Tenn. E. E. “ pt.1% Q Sep. 1 *Aug. 2 
Tex. G. & E.pf.1% Q Sep. 1 *Aug. 22 
Tooke B., Ltd., 

WE. odcccccnge Q Sep. 15 Aug. 3 
Th.-Starrett pf ‘ — Oct. 1 Sep. 22 
U vy? d Type. 1% 3 Oct. 1 Sep. 15 
Do % Oct. 1 Sep. 15 
U. 3° peceasaces 

com. & pf....34 — Sep. 1 *Aug. 15 
Union B. & P. 1% Q Sep. 15 Sep. 5 
Un. Tank Line. %~ — Sep. 2 Aug. 30 
Un. Cig. S. pf 1% Q Sep. 15 *Aug. 31 
U. Drug 2d pf.1% Q Sep 1 Aug. 15 
Un. Dyewood..1!; Q Oct. 1 Sep. 14 
Un. Dyewood..f1 — Aug. 28 July 2 
1. Paper B. pf.14% @Q Oct. 15 Oct 1 
U.S. Ind. Alco.16 — Oct. 1 Aug. 20 
U. S. Ind. Alco.16 — Dee. 1 Oct. W 
Un. Prof. Shar.10c Ex. Scp 1 Aug. 15 
U. S. Gyp. pf..1% QC Sep. 50 Sep. 15 
U. 8S. St. Ship..10c BM Sep 1 Aug. 16 
U. S. St. Ship..5 Ex. Sep 1 Aug. 16 
Uw. 8S. Steel....1% Q Sep. YB Aug. 31 
U. S. Steel.....3 Ex. Sep. 29) Aug. 31 
Do pf a ..1% Q Aug. 30 *Aug. 6 
Utah Con. Min.$1 Q Sep. 24 Sep. 8 
Victor Talk. M.15 {= ....... Aug. 15 
Way’d O. & G..10¢e Q Sep. 11 Sep. 1 
White (J.G.) pf.1% Q Sep. 1 Aug. 15 
Do Eng. pf...1% Q Sep. 1 Aug. 15 
Do Met. pf...1% Q Sep 1 Aug. 15 
White Motors..$1 @Q Sep. 29. Sep. 15 
w < qpocseny Gs as 

0 seeseece set — Sep 1 Aug. 22 
Woolworth ae 

} pe. ...--8% Q Oct. 1 Sep. 
Yukon-Alas. T.$1 Q Sep. 29 Sep. 7 
Yukon Gold....7%c Q@ Sep. 29 Sep. 7 


*Holders of record 


¢In common sto 
of Red Cross. 





hooks do not close. 
tSpecial. §In favor 


+} 
CK 


DIVIDENDS. 


GREENE CAN 
42 Broadway, 

The Foard of 
Cananea Copper ( 
dividend of $2.00 p 
Stock of the par v 
payable on August 
of such shares of r 
ness at 


August 15, 1917 


only upon the $100. 
is divided. 


Capital Stock 


3:00 o'clock P. M., 


ANEA COPPER sa 
New York, N. - 


Directors of the . 
Sompany has declared a 
er share upon its Capital 


alue of $100.00 per share, 


27, 1917, to the holders 
ecord at the close of busi- 
Wednesday, 


The dividend is payanle 
00 shares inte which the 
All stockholders 


whe have not converted their holdings inte 


shares of $100.00 


witheut delay in order that they may re 
ceive their dividend promptiy. 

The transfer books will not be closed. 
26, 1917. 
af 


New Yerk, July 
é. 


par value should de se 


- ALLEN, Treasure, 













New York, Monday, August 27, 1917 


‘ANNALIST 








Annalist 


Open Market 








Stocks 





Stocks 








America .. 

Am. Exchange. Nat 
Atlantic 
Bank of New York. 
Bank of the Me tropolis 
Zattery Park 

Bryant Park...... 
Bronx National 

Bronx Borough.... 
Butchers and Dro 


Chatham & Phe nix. 
Chemical Nat.....«... 
Chelsea Exchange 
Citizens 
City (National)... 
Coal & Iron 
Columbia 
Colonial 
Commerce . : 
Corn Exe hange , 
Cosmopolitan 
East River 
Fifth National 
Fifth Avenue 
First National 
First National, 
Garfield 
German Exch. 
German-American 
Germania 
Gotham 
Greenwich 
Greenpoint 
Hanover Nat. 
Harriman 
Importers 
Irving 

Do (rights) 
Liberty 
Lincoln 
Manhattan 
Market & Fulton. 
Mechanics & Metals. 
Merchants 
Metropolitan 
Mutual . 
Nassau National 
Nat. City, Brooklyn 
New Netherlands 
New York County 


Broo 


People’s Nat... 
Public 


Seaboard Nat... 
Second Nat.... 
Sherman , 
Union Exchange 
West Side 
Yorkville 


Bankers Trust.... 
Broadway .. 

Brooklyn 

Central 

Columbia 

Empire Trust 

Equitable ........s.. 
Farmers' Loan & Trust. ; 
Fidelity Trust ° 
Franklin (Bklyn.) 
Fulton Trust 

Guaranty 
Hamilton 7 
Hudson Trust 

Kings County.... 
Lawyers T. 

Lincoln 
Manufacturers ... 
Mercantile Trust 
Metropolitan : 
New York Trust... 
New York Life Ins. & 
People’s, (Brooklyn) 
Title Guar. & Trust 
Union Trust 

United States 

U. S.-Mortgage 


INSURANCE AND 


Amer, Surety ; 
Amer. Central Ins 
Central States Life Ins 
Continental Fire 
German Alliance 
German American 
Inter. Life Ins..... 
Lawyers Mortgage 


Mo. State Life Insurance... 


Mortgage Bond 

Surety 
Insurance 
Ins 


National 
Scranton Life 
Westchester Fire 


oe ee Elec. Power. 


Am. Gas & El., 


0 
Am. 
Do 
Am. Water Works & E lec. 
pe Ist pf. 7 p. c. cum. 


6 p. c. participating pt. 
Baton Rouge Electric pf.... 


Carolina Pr. & Lt 
Do ee cesce 

Cent. Miss. El. 

( cr States Elec 


oO 
Color Fao Power 
Do 
Columbia (S. 
Do pf . 
Cotumbus i 1ec. 
Commonwealth P., 


Do p 
Connecticut Power pt... 
Cons. Traction, (N. 


Duluth Superior Trac:....... 
De 


Prost. 


($10). 1 


ene 


BANKS 
—Bid for— 
At B 


y 

Noble & Corwin...... 

Cc. Gilbert 
175 Noble & 
395 CC: Gilbert. 
280 Noble & 
180 sig 
140 
160 
1 


185 
405 
205 
187 
m™ 
175 
200 


Corwin.. 


Cor win.. 


& Co 


yrannis 


Noble & Corwin 
Iu. Snider & 
Noble & Corwin. 
7 Gi Ibert 


Co 


Si 


der & Co 
ble & Corwin 


rilbert 
> & Corwin.. 


Gilbert 


Noble & Corwin 


Gilbert ‘ 
Noble & Corwin...... 
Gilbert. 
Grannis & Co 
“s 


Noble & Corwin.. 
Cc. Gilbert 
Grannis & 

Gilbert .. 
Noble & Corwin.. 
‘. Gilbert 


Noble & Corwin 


Noble & Corwin 
Gilbert 
Noble & ¢ 


‘orwin 


¢. Gilbert 


40 Noble & Corwin 


25 
Grannis & Co. 
Noble & 


150 


Corwin. 


TRU ST COMPANIES” 


ee 465- Hallowell & Henry... 468 
165 Noble & Corwin...... 167 

. 600 C, Gilbert see 

Noble & Corwin....... 7% 

Hallowell & He nry. 291 

Grannis & Co.. 300 

L. Snider & Co i) 

Noble & Corwin 

c¢. Gilbert 

Noble & Corwin 


> 


Haliowell & Henry... 

» Noble & Corwin.... 
140 Cc. Ge 

645 

108 


270 


142 


12 
LOD 


Noble & Corwin 
“ 


Gilbert 


Noble & Corwin 


595 
950 


3m 
1010 
455 


122 
100 
3 1D 
i Webb & Co..... nee 54 
1 a 165 
WD . B20 
« OT einberg & Co., St. L. 
122 F. J. M. Dillon.... 
Steinberg & Co., St 
F. J. M. Dillon.. 
L. Snider & Co 
914 W. D. Runyon, Scran. 
i | Webb & C 


PRR UTILITIES 


7 Ree, 
70 ee 


118 L. Snider & Co 


gg Steinberg & Co., St. L. 


6U 
cee 
I. 26 
Ha) 
215 


Randolph. 20 
114 Lamarche & Coady.... 
45 L. Snider & Co...... 
290 ” 
10644 Lamarche & Coady.... 
64 H. F. McConnell & Co. 
SSB. Lamareche & Coady... 
30 H. F. McConnell & Co. 

6 ain 

7% L. 
68 
20 


&3 


7 
118 
47 


Snider & Co 
Dominick & Dominick. 
Stone & Webster 
Lamarche & Coady... 
H. F. MeConnell & Co. 
10 Lar vare he & Coady... 


Mi nell & Co 


H. F 
41) 
SO 
7S Stone & Webster.. 
4s Lamal 
wi a 

91 Stone & Websier 


70% B. H. & F. W. Pelzer. 
40 -L. Snider & Co....... 
we « 


Redmond & Co....... 


che & Coady 


10%, 


y 
»_&C 
Grannis 


Noble & 


Cc 
N 


Noble & 


Gilber 


orwin. 


& Co. 


Corwin. 
c. 


Corwin 


rannis & 
Gilbert 
rannis & 


Gilbert 


1der 
le & 
ilber 


in. 
‘orwin 


‘orwin 


( 
t 


rilbert 


& 


Hallowell 


Noble 


c 


Snider 


&C 
Gilber 


Corwin, 


& Henry. 
& Co. 
orwin 


Halloy my & Henry. 


Grannis & 
Gilbert. 


C 


Noble & ( 


Nobile 


& ¢ 


Co. 


‘orwin 


Gilbert. 
Noble 


‘orwin 


Gilbert 


Noble & 


I 
hs 


Wet 


SURETY 


te 


Gilbert 


ib & 


nberg 


J. M. 1 


&C 


orwin. 


Gilbert. 
Noble & C 


orwin 


Corwin. 


°o 


& Co., S 
dillon. 


Steinberg & Co., S 


Fr 
LL. 
W 


Webb 


H 


J. M. 
Snide: 


D. Runyon 
&C 


& Cc 


F. Me 


Snider 


marche & 


F. Mc¢ 


Dominick 


Lamarche 
Stone 


H. 


1, Stone 


F. Mct 


Dillon. 
& Co. 
Scran 


o 


Randolph. 


Yonnell & Co. 


& Co. 


Coady. 


‘onnell & Co. 


& Dominick. 


& Coady. 


& Webster. 
Yonnel] & Co. 


& Webster 


Lamarche & Coady. 
as 


H 


F. Met 


‘onnell & Co. 


Redmond & 
Stone & 


H 


I .amarche 


Stone & 


L, 


Sn ider 
“ 


e 
Webs ter. 


& Co. 


ntinued 
ered 
By 
e & Webster 


PUBLIC UTILITIES 


At 
East Texas Elec. 
o com. 
Electric Bond & Share pf.. 
Fl Paso Electrie 
Elizabeth & Trenton R. R.. 
Do pf. ° his 
Federal Light & Traction. 1 a é & C. Randolph 
Do pf. is 0e-00 47 é *. McConnell & 
Galves: : st 1D Sic - & Webster. 
Do pf. 
Great Lakes Tr: 
Middle West Util 
Mississippi River 
Do pf. 
Northern 
Northern 
Do pf. 
No. Ohio 
Do pf 
Northern 
Do pf. 


thern T 


‘che & Coady. 
Webster. 


Ce. 


henbruch & Co, 
Bickmore & Ca, 
Webster 
& Coady 


Electric. 
Ontario 
Elec... .. 
States Power 
Nor 
e Do pf. 
Pacific 
Do 
Pacific ‘ 
Public Serviee Invest. 
tailway & Lt. Sec. pf 
Republic Ry. & Light. 
Republic Ry. & Light 
Riverside Traction 
Do. pf ° 
ith Cal. 
South. Cal. 
Standard Gas & Ele 
o> eee 
Springbrook 
Superior Water, 
Do pf coe 
Tampa Ele 
Tenn. Ry., 
> Serre 
Tri City Ry 
United Gas & 


Do Is 


Soi 


Edison pf 


ipply 
Power 


Water S 
Lt. 


ie ‘ 
Light =. 


“ELLY 


1& Ce. 


eConnel 
Coady. 


che & 


Coady. 


Powe! - & L pf . 
hington Water Power Weld & Co, 
festern Power .. os 08 2 é Randolph. 
isconsin Edison ady 
idend,. 


INDUS SERIAL AND MI: 


Actna Explosives pf........ v ie 
See: PROMO, 6.66.66: ph04656006 oe A. 
American Book .. cwsssccoe - owel 
American — bert 
American 

Do pf 
American 

Do 
Amer 


*Ex di 


{NEGUS 


well & 


Henry 
fay nd & Ce 
‘ll & Henry 
& Co. 


can 
Grap cen one. 
ide! 
American 

Do pf 
Amer. Stove . 

Aimer. Type founders bgeoeeees 

Do p 
A. x Smith. 2.1! 

Do pf.. 
Arkansas 
Atlas Pow 

Do pf 
Atlantic 

bo pf 
Atlantic 

its) 
Atlantic 


berg & (o., St. Le 


der * 


Anthr. Coal 


Co 


& Ca, 


nch & 
enbruch 


& Pacific Tea pf 


on, Scran,. 
& Co. 


Runy 
nenbrucn 
ider & 
well & 


Automatic “Siow 
Art Metal Construct 
Ixgpeock & Wilcox 

& : 


Co 
Henry 

Borden's Cond. iland & Ce, 
Do pf 

Pristol Brass.... 

Bucyrus vane 

Bucyrus pf. = e . 

Buffalo & Si isquehanna , é arlee & 
Do 

Burne Bros. 

Burns Bros. Ice 
jutterworth Judson 

By-Products Coke de 

Calamta Sugar Estates ol ro a gr 

3 Snider & Co, 

4 ’ silk lowell & Henry. 

Celluloid Co. 176 1 : & ider & « 0. 

Central Aguir ° I B ‘onson. 

' I der & Co 


& Co. 


aviland & C 


< Co. 


o. 


PR acccoccece 
Central Coal & Coke...... 
Do. pf. 
Certain-teed 
Do 2d p 
Cherry Rive 
Chicago Railway 
Childs 
Do pf. 

City 


St. L. 


3o0om& ‘ um aber yon, oe 
Seutpment q Steint ! 1 pee, Seen 

2 eo “7 is | >I i “esasio 4 As 

Restaurant =ré & Henry. 


Homes. > ; 
: : berg & 


Produc ts ‘Corp.. nbe rs & C Co. 


s Suburban Co., St.Ls 
al Co ‘ 

Connell ‘Anthracite “Mining: - 
rocker-\W heeler ; 
Do pf.. j See es Sinem Ose OURS ‘ I r d i 

Curtiss ceye I es, Haviland & Co. 
Do pf 

Del Lack & West. 
Davis Coal & C 
Du Pont Powder....... 


Runyon, Scran. 
& Chapman 


& Squire, 


mson 


Coal 


Eastman Kodak...... der & Co. 

DO pir ..ececccccccccccccsce Lhe ; ; 
Edmund & Jones.. $% . a Keye eve 
Eastern = el 


Do 1st. 
Empire ° 2 & Rubber pf. 
Oi 1 Sine opebeveeuee 


Elkhorn 

Fmpire Steel & Iron 
RO Whs.0 ts 

Federal Dyestuffs & aches f 

Federal Sugar. , Snider & Co. 
TIO Es. 006060 ccc0esceccesce Wet & Vebb & Co. 

Freeport (Texas) Sulphur ai J r d lider & 

Fulton Lron Works......--.. 5 Steinbe ‘ berg 
Do pf Cecescece é 


Haviland & Co. 
jSHoett & Co. 
wson, Lyon & Co, 
Hutton & Co. 

nider & Co. 
Eliott & Co. 


Chem.. henbruch & Co, 


Co. 
& Co., St. Le 
well & Henry. 
Hutton & Co. 
Do pf. itro | Bros. & Co 
Goodyear Tire Rubber pf.... 14 E & C. Randolph. 
Great Western Sugar 36 E. é F. Hutton & Co 
ot ae ‘ 
Guanianamo P . 
H. B. Claflin er 4 snide: 
Do Ist - 
Do 24d pt... 


Fire Alarm Tel 


Petroleum.. 


Gamewell 
General 


& Co. 








“ya 
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— Bid for— ry teameten — —Bid for— eee) 
At By At By ¥y 
es Swite h & Signal pe ..« W Keyes, Moviland & Co » Keyes, Havilar . & Co Nat. Sugar Belinin arr? x iF”: ye. 1024 Webb * Co. 
 £ yaa pasha ee weep eens “ae x Stix & Co., St. L. New Jersey = ng 285  Wiiliamson & Squire. 288 Keyes, Haviland & Co. 
H. W. Johns Many Rie. ; hao 20 oT. L. Br onson......: 215 T. L. Bronson. | New Ry a gf HX “Land.. CS. W. CC. Grtem. ccssccess 110 W., C. Orton. 
H. K. Mulford ccscccccccce O66 L. Snider & Co...... : LL. Snider & " | Jvorthern Securities ......... 100 Keyes, Haviland & Co. 106 Keyes, Haviland & <, 
oe Mr 7 y , . 32 c » Niles-B i ‘ $ 
DL. cute cbean ceehen 4 Key es,Haviland & Co 2 Keyes, Ha‘ fland & Co. | Niles-Bement-Pong .......... 148 L. Snider & Co....... 153 Gilbert Eliott & Go 
abun er cercseceee 292 : ; 96 : | CPR RN ei cn cc ccccdenes BO W y 3 
Hercules Powder... ..4...sc00 rt somes, & Saute 7s Hallowell & Henry. | a Elevator: toccececcesse B2 I Snider & Segoe "56 L, Snider & Co. 
ot eS sececevcccereses o 4 enry... Me |. Sie > “ = F mar avi Cc 
Houston oO PPTeTYTITIT TTT 1S, Pforzheimer & Co..... 1% Pforzheimer & Co. pheles- Dodge oA 300 oS Reyes, Ragone Se 
ro pf. LMT POEL oP 63 “ 7 seceseseee BOO 4 - 315 L. Snider me) 
MUIGAOS << coccccoccess 2% M. Lachenbruch & Co. 3 M. Lachenbruch & Co. | poole Engine & Mach........ ig Sy > eee Be Havilans & Ce 
SP MOE 65.0065 ccccess 30 White, Weld & Co.... 61 White, Weld & Co, © | Zrest-O-lite ........ eccossece 152 L. Snider & Co........ 4 61. Snider & Co. 
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1,800 Anglo-Am. O11 20% 19% 19m .. 14,750 ¢G'field Cons. 55 51 52-32 Crescent Pipe Line... 37 ry we & & - 5s 85 85 & — % 
40 Qhio Oil .....387 385 3335 — 4 2,500 *tG'field Mer. 6 S 6 ee Cumberland Pipe L..190 om B - oo 
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New York, Monday, August 27, 1917 


THE ANNALIST 





Three Years of British 
War Expenditures 


Revenues Have Contributed Only 
24 Per Cent. of the Total 
of £5,194,348,000 


spondence of The Annalist 
LONDON, Aug. 14. 

ATURDAY, Aug. 4, marked the third anniversary 

of Great Britain’s declaration of war. The 
financial commitments during the “three tragic 
years have greatly exceeded the .most prudent 
forecasts, and, come the end soon or late, this 
country already has built up a war debt which 
must throw upon the present generation of taxpay- 
ers a serious burden. But a recognition that lia- 
bilities are heavy and still growing need not cause 
the nation to take an ultra-pessimistic view of 
things nor to forget that a good deal of sound 
economy has found into the country’s 
financial policy. 

If the Government has not heeded to the ex- 
treme school of economists, who believe that, no 
matter how great the sums required for carrying 
on hostilities, at least the larger proportion should 
be met from current taxation, it has asked the 
people to provide a very considerable share by such 
means. It is the fashion to point to what was 
accomplished during the Napoleonic wars and to 
emphasize that a very much greater percentage of 
the cost of the fighting was then met from taxes, 
but, rightly or wrongly, the Treasury has all along 
decided to be more moderate in its demands, and 
over the complete three years has restricted the 
amount of income contributed to the war cests 
in the form of taxation to something less than 25 
per cent., leaving about 75 per cent. upon which the 
Government pays interest, and will in due course 
refund the capital, this larger amount represent- 
ing the sum berrewed. 

In war time ordinary peace outlays and war ex- 
penditure cannot be precisely allocated, and when 
the particulars of income and eutgeings for the last 
three years are under analysis, regard must be 
had to the fact that sums approximating £200,000,- 
060 per annum would have been raised and spent if 
the peace had not been disturbed. The actual in- 
ccme from taxation during the three years (as near 
as possible) which came to a close on Aug. 4 was 
as follows: 

From Aug. 1, 1914, March 31, 1015.... 
From April 1, 1915, to March 31, 1916.... 
From April 1, 1916, to March 31, 1917..... 573,427,000 
From April 1, 1917, to Aug. 4, 1917... 172,771,000: 


. -£1,255,124,000 
the same pe- 


Special Cor 


its Way 


to 


Total os 
Following is the expenditure for 


riod: 





From Aug. 1, 1914, to March 31, 1915.. £498, 360,000 
From April 1, 1915, to March 31, 1916.... 1,559,158,000 
From April 1, 1916, to March t1, 1917.... 2,198,113,000 
From April 1, 1917, to Aug. 4, 1917 938,717,000 

EE, | Gillen auiisisane di +.4,<aedadaekowawae . .£5,194,548,000 


In three years, therefore, the revenue has con- 
tributed £1,255,124,000 to a total outlay of £5,194,- 
348,000, or 24 per cent., leaving £3,939,234,000 to be 
provided by loan operations of varying character. 
A good many different types of security have been 
offered to home investors, and their form, together 
with the extent to which they have been taken 
up, is shown below: 


Five per cent. and 4 per cent. war loans. . £2,078,050,000 
War savings certificates...... an eines 87,200,000 
Treasury bDilis........ bk4ebenhsidiasdee 742,477,000 
War expenditures certificates...... con 23,651,000 
Four and a half per cent. war loan 20,000,000 
Three and a half per cent. war loan.... 62,774,000 
Exchequer bonds 290,810,000 

| re Spahosbs déitenzéAceseatenanie . £3,304,962,000 


This is the actual domestic security position on 
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255 Brompton . 47 40 46 Q. Ry. | 
715 C. C. ds 2 32 -_-2 . 19 19 1 Sule High « 
“ cC. & F. pf Riordon 121 121", 4 1.214 Beave ‘7 6 
€05 Can. Cement 1% Royal 213 211 +t % w Bar.T.L. & Pol 10 
40 Can. Cem. pf Smart a) Mw) + 1 49> Braz.T.L.&P. 41 +7 
146 Can. Cotton 85 Shawinigan 4 119 119 1 56 Beemnten * 46 46 
5 Can. Cot. pf. 2 S.-Will. pf. 89 89 35 Gan, Gens. wi 100% 163 
15 Can. F. & F.17 463 Spanish ‘ 15 15 2h, ‘35 Gan Coma. ean 
5 Can. Pacifi 2 25 Span. Riv. pf. 53% 53 5B1Y a ae ee ton ae ee 
73 Can. Loco.. 2.082 Su. Co., Can. 61 58 OGL 3S cae Petite 4: 169 
25 Can. Loco. pf . ] 26 Toronto Ry.. 75% 75 7h % n.Per.Mtg...1% 6 
5,669 Can. Steam L 2% 689 Tram. Power. 34% 432 33 i : LOCO. . .. e 
186 C. S. Lev. t 27 | 25 Tuckett’s Tob. 2 20 20 ; Et 
96 C..S. L, pf... 7 , j 25 Twin City §5 &% | ‘ 
430 Carriage F... 2: mt 10 Way. P. é Sn ow 
141 Civic Invest 5 ae | J 4.00 
685 Con. M. & S. % | a ot 
350 Det. Un. Ry + 6S 72 (2 sas. ze 
215 Dom. Bridge 1% } : "7 7 225 Crown Reserve 25 23 
235 Dom. (Gilsss.. : i | ‘ 5', 9515 145 D. S. Fdry... W% 6 
4 20 Dem. Iron pf es | 5 r Sdiy Gig S: De pti..ss<. 92 #2 
755 Dam. S Corp “sh 6.000 Dom. tI. KS BS 100 Dome Mines... 1044 10°, 
24 Deen. Textile. % 1,000 Dom.Ca 80', 89% .: 70 Domin. Bank.207% 27 
23 Di. Tr. pft.... ae 1,008 N.S. &. & C.és 8 3 €5 os 8.200 Dorm. |. @ S.. 66 62% 














Aug. 4, and makes allowance for the various con- 
version operations and cancellations which have 
taken place. It shows a total of securities sold 
in this country of £3,304,962,000, to set against an 
expenditure of £5,194,348,000. Deducting the reve- 
nue contribution of £1,255,124,000, there is still to be 
accounted for a sum of £634,262,000. This has been 
ebtained in the form of special advances and the 
sums loaned by the United States, both before and 
since that country’s participation in the war, to- 
gether with small amounts obtained from othe 


uations. These are as follows: 
Ways and means advances....... £246,131,000 
American loans raised direct by Great 
Britain gue ‘ er 210,600,000 
Other debt, chiefly advances by United 


States Government 350, 107 000 


rotal = . {806,238,000 

The actual sum borrowed is therefore £4,112,- 
200,000, while the sum secured from revenue was 
£1,255,124,000, 


Liquor Shareholders and 
Prohibition 


Page 267 


mirable presentation of the fundamental] principles 
involved: 


inued from 


Cont 





And in this there is a natural equity whic) 
ends it to every one. It in no wise detracts froin the 
power of the public to take whatever may be neces 


ary for its use, while, on the other hand, it prevents 
the pubiic from loading upon an individual more than 
his Just share of the burden of government. and says 
that when he surrenders to the public something more 
and different from that which is exacted from other 
members of the public a full and just equivalent shal 
be returned to him.* : 

And again the following is also pertinent on an- 
cther phase of the proposition, and is quoted from 
Lewis on Eminent Domain, third edition, Volume 
I., Page 59: 


Any substantial private property 


interference with 


which destroys or lessens its value or by which the 
owner's right to its use and enjoyment is in any sub- 
stantial degree abridged or destroyed is in fact and 


in law a taking in the constitutional sense to the ex- 
of the damages suffered, even though the title 
and the possession of the owner remain undisturbed. 
In a very recent case of People, &c., versus Sis- 
son, decided by Justice Cropsey, Aug. 11, 1917, 
some important phases of our subject are admira- 
bly discussed. In declaring the law, Chapter 521, 
Laws of 1917 unconstitutional he says: 
where the authorization 
has never 


tent 


On the other hand, to sell 
liquor constitutes a property right it 
beld that it can be taken away, unless proper compen- 
sation is made. On the contrary, it has been expressly 
held that an act passed after the liquor tax certificate 
has been issued which purported to empower the Com- 
nissioner to revoke the certificate under certain con- 


been 


ditions was invalid. 

And again quoting with approval) from the case 
of People ex rel. McPike versus Van De Carr, (178 
N. Y. 425,) he says: 

Jt is settled in this State, 
attempts to destroy an existing preperty right is 


therefore, that a tutute 
which 
void. 

If a liquor tax certificate authorizing the sale 
of liquor creates a right based upon a contractural 
relation between fhe individual and the State, how 
much more so is capital which has been invested in 
consequence of the issuance of such certificate 
property in the constitutional sense. The trend of 
decisions is in the direction to regard licenses to 
iraffic in liquors as property, and not mere privi- 
leges to be withdrawn at the pleasure of the Legis- 
lature. 

It is quite evident that Professor Ashworth has 
ullowed his enthusiasm for the subject he espouses 
so ably to close his mind te the graver and deeper 
principles involved which bear directly upon the 
fundamentals of justice and right. 
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ENGLISH BREWERS PROFIT BY 
RESTRICTIONS 

Enable to Put Up Prices 

nexpected Harvest 


mn 


T he Ré 
and Rea 
vidends 


The Annalist 
ONDON, Aug. 14 
industry of 


NO é ewlng 
Great | inder a cloud. The 


ed the depression were 


auilts were excessive 
of combining the re- 


the business of 





ailing « | with 


Lrewing and “tie” as much 
trade as ] i the brewery companies 
purchase ys obtained control of, 
ast numl ] premises and often spent 
res n effort to render them 
greats tne public. 


when the habits of the 
community r igns of change and the 
diminishing. Instead of 
which would have been 
ewing industry for its 
outlays, the com] ind themselves faced with 
their troubles were seri- 
heavier taxation 
and since 


much 
m pose the both before 
ndertakings fell to a 
eorganization was fre- 

eaching restrictions on 

f ed trade which the Gov- 
juring the war were put 
hat the last straw had 


ernment deemed 


ito operatior 





been added. Bi igment was at fault. The 
hours during whi olic liquors could be sold 
and the quant * h could be brewed were 
crastically eurtz t this afforded an oppor- 
tunity to increa avily the charges to the con- 
sumer, and inste e expected further decrease 

profit-earnir the brewery companies 
have been reaping a which could not have 


of tw three years ago. The cost 
transport has advanced 

of all such disabilities 

emarkable expansion. 

announced of a 
lertakings, and the in- 


been dreamed 
of 
substantially, 


materials 
profits have 


Recently the been 


number of the ia 
creased prosper finds expression in sub- 
tantially highe hareholders. 


The most st ¢ e is afforded by the big 
Combe, Reid & Co. 


London busine ey, 

So great was tl alization when the com- 
pany was forme vas necessary a decade 
ago to « lov rred capital by nearly 
£2,500,000 beside ishing reserves of about 





£750,000. For the heavily reduced 
umount of de ent without a dividend 
the 4 per cent. pre- 
ipward of £3,000,000 


ana auring p 


ferred capitz ' 
received little For 1915-16 the pre- 
ferred sto per cent., but so re- 
markable hz e in revenue for the 
past yei hat e preferred dividend 
paid in full, b as 8 per cent. is dis 
cributed tk he de Kholders. 

Many other f greatly expanded in- 
comes might be is is typical. It is by 


brewing industry has 





o means ilKe 
entered up prosperity in which 
those compank e been most conserva- 
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New York, Monday, August 27, 1917 





On 13,503,000 Acres in the Three Big 
Provinces 200,690,000 Bushels 
May be Harvested 


Special Corresponde of The Annalisi 
REGINA, Sask., Aug. 23 
NDER the influence of a beaming sun and the 


gentle sweep of w breezes the prairie land- 
scape of Western Canada rapidly changing to 
the golden colors of the harvest season. Already 
the whirr of the binder may be heard in many dis 
tricts as the first toll of the wheat crop is being 
taken. Within ten days the farmers of the Western 
plains will be generally at work gleaning the fruits 
of a season's The crops this year have ma 
tured very quickly as tne 
dry weather, and their totul 
light but of good quaiity. 
Owing to the fact that the 


arm 


labor. 


‘ 
ly 
> resu 


fa long period oO 


vield 


promises to be 


bulk of the seeding 


of this year’s crop was not done in the three 
prairie provinces untii after the first of May, o 
account of a very late, wet Spring, a very large 


portion of the total area sown was not particularly 


well cultivated. The result that 
farmers who were content with planting a limited 
amount of crop on well-prepared ground are much 
better off at present than those who took a chance 
on future developments in the weather and seeded 


been the 


has 


stubble areas and land which was broken for the 
first time 
According to the estimates of the Provincial 


Governments of Manitoba, Saskatchewan, and AI- 
berta the total acreage sown to wheat this year 
amounted to 15,505,053 which was 500,000 
acres less thin the area of 1916. As conditions ap 
pear now, the final yield of wheat from the West 
is likely to amount to fourteen or fifteen bushels 
per acre, which would mean a total crop of about 
200,000,000 bushels. That amount promises to be 
made up as follows: 


acres, 


Av. Yield Total Yield 

Acres Bushels Bushels. 

Manitoba 2,850,853 16 45,613,648 
Saskatchewan 7,679,000 14 107 506,000 
Alwerta ...... . 2,975,200 18 7,571,200 
Total 13,508, 08%; 200,690,848 


Although this prospective total production of 
200,000,000 bushels of wheat is less than that of last 
season by some 30,000,000 bushels, it is far larger 
than was expected even two weeks ago. The arrival 
of much-needed rains within the last ten days im- 
proved the Western crop situation very materially 
and added millions of dollars to the ultimate value 
ef the farmers’ output. Outside of the drought 
which affected the entire country during July and 
the first week of August, the Western crops have 
sustained comparatively little damage from other 
sources. A year ago extensive damage was caused 
by rust, hail, and frost, but this Summer the coun- 
try has been remarkably free from these scourges 
The consequence is that the bulk of the wheat when 
thrashed this Fall is expected to grade Nos. 1, 2, 
and 3 Northern. 

The general 
country is giving serious concern to the farmers and 
to the Government authorities, who are trying ear 
nestly to give relief. The Minister of Agriculture 
in Saskatchewan has just stated that his depart 
ment has on file 5,000 unfilled applications for har 
vest helpers from the farmers of his province. The 
average run of wages has been $3 a day, or $65 a 
month, with board, for harvest labor. But farmers 
are willing to pay almost anything te get men just 
now. One big farmer in Saskatchewan this week 
offered $100 a month to an experienced workman if 
he would engage himself as his the 
remainder of the season. 

The question of a price-for the Canadian wheat 
erop of 1917 and 1918, has still to be decided by 
the recently appointed Dominion Board of Grain 
Supervisors. The price for the remnant of the 
1916 and 1917 crops, which is now being marketed, 
was set three weeks ago at $2.40 per bushel, and 
has been received general satisfaction by 
the Western Canadian farmers. It is felt, how- 
ever, that the price for the new, incoming crop 
can be fixed most satisfactorily only through co- 
cperation with an authoritative body in the United 
States similar to th: Board of Grain Supervisors 
on this side of the line. The be- 
tween prices in Winnipeg Minneapolis the 
better, so far as the enforcement of an 
price on this side of the boundary i 


shortage of labor throughout the 


overseer for 


with 


less difference 
and 
arbitrary 
erned, 


UDGING by the stories one hears, a sh 

is the finest kind of capital with 
an individual cr corporation on the 
Fiches. 


estring 
which to stert 
road to great 
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Julius H. Barnes of Duluth 


s the man upon whom it devolves to see 
that the five-cent loaf of bread does not dis- 
Allies do not starve, and that 
does not waste its principal grain erop. 
As President of the $50,000,000 grain corporation, 
he has opened extensive offices at 42 Broadway, 
where he will seek to take the place of the ven- 
erable law of supply and demand in saying where 
America’s wheat shall go and what price shall be 
paid for it. He was named as Wheat Controller 
by his own associates in the grain world, and is 
a close friend of Food Administrator Herbert C. 
Hoover. 
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Grain Statistic 
Receipts, Exports and Supply 


WESTIRN RECEIPTS OF GRAIN 


Wheat, Corn, Oats, 















Bushels. Bushels. Bushels. 
Rage weeleé 5k. adcdéc 5,147,000 2,466,000 11,366,000 
Previous week 5,146,000 3,650,000 7,974,000 
Week 1916 10,385,000 2,651,000 12,727,000 
Since Since Since 
July 1 Nov. 1 Aug. 1 
| .+. 27,736,000 186,449,000 27,404,000 
La rear ad . 75,838,000 198,158,000 42,364,000 
WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
l.ast vee k yer 4, 2.571,000 
I'revious week 5,075,000 : 1,848,000 
Week 1916 8,945,000 1 ; 3,845,000 
Since J 1 34,420,000 5,251,000 17,752,000 
Same I 1916 (4,783,000 10,744,000 28,780,000 
Same time 1915 ; 32,088,000 2,586,000 9,073,000 
VISIBLE SUPPLY 
Wheat, Corn, Oats, 
[ ted States Bushels Bushels Bus 
Last wee 4,843,000 2,644,000 6,° 
Pr ou ve 5,218 000 2,210,000 
Wee 1916 57,638,000 4,589,000 
Canadian 
BME WEE occ cccpees GO. dcacTesc  ~cdaece 
pu 12,707,000 


27,964,000 


Future and Cash Prices—Chicago 














WHEAT Cash, No. 2 
——Sept.- Red. 
High. Low High. Low 
‘ 4) 2.05 2.05 2.20 
NGG BR. wuse isidacws 2.10 2.07 
Aug 25 2.10 2.04 
: 4 2.07 2.041, 
Aug 2.12. 2.08 
ug 2.13 2.10% 
2.13 2.04 
CORN 
-_Dec - May. - White 
High. Low High. Low. High. Low 
4 L.0S7 1.0154, 1.07% 1.08% os we 
4 1.08% 1.075% 1.08 1.061% 1.80 1.80 
Aug 1.08% 1.06% 1.07 1.061, 1.80 1.80 
\ug 1.008%, 1.07% 1.Q7% 1.05% 1.83 1.83 
Aug 24 LLP 61.08% 1.08% 1.06% 

Lug 2 1.10% 1.07% LOR 1.05% um re 
Week's range.1.1064 1.05% 1.084% 1.03% 1.83 1.80 
OATS 

Sept.—. —Dec.—— Cash St'dards 
Hig Low High. Low High. Low 
Aug ) i 7 544 52% 53% «52 
Aug l oY sy Se 547 53%, 54k 53} 
Aug. 22 SoA , AN Sau, 55 53% 
Al 2 Hy 5A, 4% 56% WO 
At 24 455 } 4% 54 564, 5 
Aug. 25 p21 414 ool 5% 5AM 
Wer £% i o47s 52 56% 52 
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Trade Expects a Price of $2.25 a 
Bushel for 1917 Wheat—End 
of Future Trading 


goog tary: in the wheat futures markets will 
come to an end this week. At the Chicago 
Board of Trade the operations- ended on Saturday 
with the September delivery expiring at $2.11%%. 
The highest for the season was recorded in May, 
when a basis of $2.46 was established, and the 
authorities of the Chicago Board of Trade named 
that price as a maximum. The lowest basis for the 
September delivery was $1.29, scored during the 
Winter. 

Foreign shorts have béen the conspicuous buy- 
ers of late, and it is the consensus of opinion that 
the price would have risen considerably above 
$2.11% but for the decision of the Exchange offi- 
cials, prompted by a request of the Food Adminis- 
tration office, that all contracts be liquidated before 
September. Therefore some of the holders of wheat 
contracts, including the buyers for the Allies, while 
desiring actual wheat deliveries, were forced to sell 
their contracts. 

It is understood that all wheat futures have not 
been evened in the Chicago market as yet, but the 
outstanding commitments will be adjusted by a 
special committee, which wili be guided ifi naming a 
settling basis by the price fixed by the Government 
for the 1917 crop. Announcement as to this fixed 
basis is expected next Wednesday or Thursday, 
with prevailing guesses ranging from $2 to $2.25 
a bushel. A minimum price of $2 a bushel for the 
1918 wheat crop was fixed in the Food Control act. 

The Food Administration has just published 
some very interesting statistics on the grain situa- 
tion. The great deficits abroad are shown in the 
following table, covering England, France, Italy, 
and Belgium: 


1917 Crop Average 

Went m.cicncacci . .393, 700,000 590,700,000 
COTM Veccoceccs Ccccccccecses 94,464,000 121,109,000 
OOUS .ccccccdvcccccesdorscccs 337,235,000 570,890,000 
Barley decsedooss 93,585,000 125,201,000 
Rye Cc corres seecesceses +-.« 41,730,000 78,580,000 
BeOeE nc. cddihecesoer saves 960,714,000 1,486,500,000 


The deficit from normal in the above crops is 
about 525,000,000 bushels. That the burden of 
supplying these countries will rest upon North 
America, due to tonnage conditions and a short 
shipping route, is also pointed out, and the follow- 
ing tabulation shows the estimates adhered to by 
the Food Administration relative to the surpluses 
in North America: 


vu. S Probable Canadian 

Crop. Surplus Surplus. 
Wheat 678,000,000 88,000,000 120,000,000 
COM ccc ovesices 3,124,000,000 470,000,000 62,000,000 
COED” vnc cocscses 1,453,000, 000 304,000,000 30,000,000 
Barley .i.csccoee 214,000,000 35,000,000 9,000,000 
TRO cccccecscces 56. 100,000 20,200,000 18,000,000 
Total 5, 100,000 917,200,000 239,000,000 





The recent private crop reports from the Amer 
ican and Canadian Northwest have been of a more 
hopeful tener. Harvesting of Spring wheat has 
been making good progress, and the yields are 
somewhat better than expected, with the quality 
of the wheat believed to be generally high. Con- 
servative authorities expect a crop in North Da- 
kota of close to 75,000,000 bushels, against the re- 
cent Government estimate of 61,000,000 bushels. 

The question of frosts in the corn belt is now 
before the trade. Some damage occurs nearly every 
season, but it is generally confined to the more 
westerly and to the Northwestern States. Two 
seasons ago there was important frost damage in 
Iowa and in several of the other States, so that the 
crop of 2,995,000,000 bushels contained several hun- 
dred million bushels of unmarketable corn. If the 
frost damage this season is not important, the crop 
is expected to exceed 3,250,000,000 bushels. 

There has been more steadiness in the cash corn 
markets, due to another letup‘in the country sell- 
ing and further emphasis of meagre amounts of 
eld corn on farms. The premiums for cash corn 
have widened again, and, using Chicago as a basis, 
the futures market is at a discount of about 80 
cents a bushel, as-compared with the $1.90 quoted 
for No. 2 yellow corn. 

Oats prices have been held with difficulty, not- 
withstanding the fact that farmers have been in 
no special hurry to sell their new crop. Distribu- 
tion from country points would probably be on a 
larger scale were more cars furnished by railroaiis 
for the movement of the Thrashing has 
made good progress, and it becomes more evident 
every day that the Government will have to revise 
its last estimate upward by perhaps 100,000,000 
bushels, which would make the production 1,553,- 
000,000 bushels, against 1,251,000,000. last -year. 


c rops. 
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